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Features This Week 


q Awakening Too Late 
William T. Nash, Dean of Insurance Writers, Speaks 
His Mind on How and When to Talk About Death to 
the Prospect. He Feels That the Subject Is Entirely 
Relevant to Life Insurance. 

q Letters from the Sales-Worn 


A Very Human, But Little-to-Be-Admired, Character 
Ha: Been Created by Fred L. Fisher, Advertising 


stode Manager of The Lincoln National Life. Making a 
a Living Certainly Does Cut Into His Morning Nap and 
aaa Subsequent Inspections of Building Excavations. 
atl q Settling Up the Estate 


Rose L. Sherwood Explains How Life Insurance Mini- 
mizes Estate Shrinkage. a Waste That Often Amounts 
to More Than Twenty Per Cent of the Whole. Par- 
ticularly, Its Utility in Settling for Inheritance Taxes. 


i 


q General Interest 


President Duffield Greets More Than a Thousand 
Leading Field Representatives of the Prudential at the 
Annual Home Office Conference: A. C. Pearson. 
Chairman of the Board. United Business Publishers. 
Discusses the Modern Business Paper; New Presen- 
tation of Dividend Information in Tabular Form. 
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JUST 
THE CHECK-UP | covering: 
EGULAR inspections of the NSURANCI 
mechanism of a car are of 
great value. Every once in a Accident 
while the valves must be ground, the Coliisive 
WiISton 
carbon removed and the brakes ad- i . 
justed. ‘A check-up on the automo- Conversion 
bile insurance carried by your clients Confiscation 
is even more important than the in- Fire 
spection of mechanical parts, for, in Liability 
case of accident, the insurance may Th f , 
save the assured from financial dis- _ t 
aster. © No unguarded spot should T'ransportatior 
be left in the protective armor of your 
Franklin automobile policy holders. The new HUDDY ENCYC ED breaks 
way from tradition to present the subject ina 
mpletely modern and comprehensive manner 
ranged on a topic plan to meet present da 
needs 
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Write for copies of the Auto 
mobile folders. As! about the ad-, 


a wise man never 


buys 
an automobile | 
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The Camden Agent Has Three Helpers 
When He Sells Automobile Policies 


ROGRESSIVE Camden agents sell more than their share of Automo. 
bile insurance. They use three valuable assistants . .. The first—ad- 
vertising—eliminates useless names and warms up real prospects. Camden 
advertising really belongs to the agent and bears his printed signature. 
It is attractive, convincing, and personal. It produces definite results. 


The second helper is Camden’s generous honest policy, written from the 
prospect's point of view, protecting him as he wishes. In any agent's 
hand it is a powerful sales argument. 

The third helper is Camden’s unimpeachable reputation for fair dealing 
and financial stability—a ninety-one year old safeguard to agents and 
their clients. 


Camden needs aggressive agents, and will do much to attract them. 
Write for copies of the Automobile folders. Ask about the advantages of 
a Camden agency ... An exceedingly profitable partnership may result. 


CAMDEN FIRE 
INSURANCE ASSOCIATION 


Camden, N. J. 





When the world’s first Automobile was sold, Camden was over half a century old 
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WHEN ONE OF 


YOUR POLICYHOLDERS HAS 


BORROWED THE LIMIT .... 


what do ‘you do about it? 


You realize, of course, that there 1s a 
good chance he will never make another 
payment on his policy. 

You know also that he 1s probably the 
target for strong selling by competitive 
insurance men . . . that he may be sold a 
new policy that will cause the lapse of 
your policy. 

Further—you find it difficult to take 
the necessary man power away from new 
business activity in order to service him. 

Why not look into an entirely differ- 


ent way of taking care of that policy 


holder —a way that will not interfere, 
with your new business work—a way that 
is not only effective, but low in cost. 

Our organization —the largest of its 
kind in the world—is equipped by expert- 
ence and training to service every bor- 
rower on your books—to reinstate, re- 
write and conserve cases that are dissatis- 
fied, whatever the cause may be. 

A letter to this company will bring 
complete details of the plan which we 


are prepared to put to work for you. 


% We have been receiving a number of letters from agents. 1 bis note 1s to explam 


that our work is done jor msurance companies only 








AMERICAN 


LIFE INSURANCI 


CONSERVATION 


COMPANY 


SERVICE 


Herbert G. Shimp, President 


307 NORTH MICHIGAN AVENUE, CHICAGO 
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This Week: 


SORRY 


@ Yes, death is an ugly word. People hate 
like poison to die, and they do not like to be 
reminded of this eventuality. William T. Nash, 
however, holds to the old-fashioned idea that 
life insurance and death are irrevocably asso- 
ciated. Read his vivid reminder that the awak- 
ening often comes too late. 

" x * 


TIRED 


@ Correspondence of an agent who planned 
some of the biggest business ever written, 
cases which would make the home office sit 
wp and take notice. What with a preference 
for plenty of sleep in the morning and an in- 
tense curiosity concerning the merits of va- 
rious baseball teams, however, he never found 
time to complete the work. Fred L. Fisher has 
a sales doctor prescribe a treatment for him. 


TAXES 


@ As certain as death and taxes, and you can 
add to that as certain as life insurance with 
which to pay those taxes. Rose L. Sherwood 
discusses the benefits of insurance in the set- 
tlement of estates. 


Next Week: 


CUSTOMER ANGLES 


@ Earnest Elmo Calkins says: “The newest 
business tool to receive a definite name is 
what has come to be known as consumer en- 
gineering. Briefly it is the shaping of a prod- 
uct to fit more exactly the consumers’ needs 
or tastes, but in its widest sense it includes 
the consumption of goods.” Is this idea ap- 
plicable to the insurance business? See “A 
Consumer Engineer Looks at Insurance,” by 
jarvis Mason in THE SPECTATOR for April 21. 
* * 


SIDE LINE 


@ Is leasehold interest coverage good or 
poor business today? Charles P. Jervey, whose 
informative article on legal liability insurance 
will be remembered, thinks that there is 
awaiting agents a splendid source of revenue 
in the sale of leasehold covers. 

* * a 


SALES LETTERS 


@@a new approach in selling “catastrophe” 
covers is cleverly handled by the conductor 
of our Sales Letter Service. 





Government and the Insurance Man 


UCH has been written and said under the caption, 
“Keep the Government out of business.” Real stress 
has not been placed on its complement, “Keep the 
business man active in Government.” Accomplishment of 
the latter will take care of the former. The affairs of Govern- 
ment have a vital bearing on the life of its individual citizens. 


' Familiarization by the average man with the problems that 


confront the nation is a present duty which must not be 
shunned. Knowledge brings realization of the difficulties 
which confront our legislatives and eliminates ill advised 
criticism. A sympathetic interest once engendered, a desire 
to assist in the solution of these difficulties will be a natural 
step. The institution and naturally the success of a democratic 
form of government is predicated on the principle that every 
elector share in its deliberations and assist in the formation 
of its policies. Supplant a sense of personal responsibility 
with blind bloc or party affiliation in government and the 
journey from Democracy to some unwanted “ism” has been 
taken. 

No business represents a greater number of 
people than does insurance. More than half of the population 
are protected by life insurance. Very few are without some 
form of insurance coverage. Yet we do not find insurance 
men active in spreading information that leads to economic 
political and financial welfare. Right now laws are being 
proposed vitally affecting the country’s basic industries. The 
future of farms, railroads and public utilities hang in the bal- 
ance. Bonds of city and state rest their integrity on how 
officials balance their budgets and réduce expenses. That 
proper solutions be made is essential to sound insurance. This 
has a bearing on holders and beneficiaries of millions of insur- 
ance policies—the great public majority. Again unjust taxation 
could ruin an industry. Intelligent discussion among the 
people of equitable and balanced methods of taxation might 
prevent destruction or appropriation of private industries, the 
cost of which must be borne by the premium payer. 

These are but the outstanding of many issues 
affecting insurance companies and their clients now crying for 
settlement. An insurance man, agent or executive is not per- 
forming his job well unless he is inter- 
esting himself in legislative activities 
and taking every opportunity to im- 
press and point out to policyholders y a a 
the personal concern they have in their 5 
sound solution. 
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Letters From the Sales-Worn 





HILE it is unthinkable that 
any underwriter could be so 
overcome by the sales evils 

which have beset our hero, “Mr. Laya 

Bout,” it is hoped that a smile or two 

will be caused by the plight of this ad- 

vice seeker and by the answer given 
him by Dr. B. Rudolph Plotz, sales 
trouble shooter extraordinary. 

A little dose of something in a lighter 
vein never hurt anyone, so we repro- 


duce herewith for the first and last 
time our column, “Letters from the 
Sales-worn.” 

We might add, however, that if 


you know anyone who appears to be 
troubled by the sales affliction men- 
tioned hereafter “Horizontalitis” you 
might pass this story on to him. He 
possibly would welcome the treatment 
given here for this insidious germ. 

Dr. B. Rudolph Plotz, 

Sales Trouble Shooter, 

Care of The Spectator Company. 
Dear Doctor: 

I know I shouldn’t be taking the lib- 
erty of writing a letter to you in this 
fashion, but I have been going to do it 
for close on to three and a half years 
and I have just managed to get around 
to it. 

“I Try to Make a Living” 


I am a salesman and I try to make 
my living by calling on people and try- 
ing to get them to agree to take out 
some life insurance. I seem to be hav- 
ing all kinds of trouble in this business 
and I am writing to you for a little 
advice on the subject. 

My biggest trouble is that I don’t 
seem to be making a living. Many of 
my minor troubles are of such a nature 
that they bother me a geat deal during 
my leisure period. 

For instance: When I am shaving 
about 10 o’clock every morning I am 
continually bothered with the thought 
that I am not making any money and 
then again after breakfast, when I am 
walking in the park, I think over and 
over that I haven’t received a commis- 
sion check for a long time and when I 
am watching steam shovels planning on 
the man I ought to see tomorrow, the 
disturbing thought will rise again. 


In Which Dr. Plotz, Sales Trouble Shooter, 
Diagnoses for a Salesman Whose Main 


Trouble Is Difficulty in Making a Living 


By FRED L. FISHER 


Advertising Mgr., The Lincoln National Life Insurance Co. 





It is awful funny, Doctor Plotz, but it 
seems as though I can never rid my- 
self of it even when I am arguing with 
my wife about the grocery bill and 
when they are going to be paid. She 
accuses me of scaring my business 
away and of not working but I can 
assure you, Doctor, such is not the case, 
as I spend practically all my time think- 
ing about working and the ways in 
which I am going to become a captain 
of my noble business, but after all, dear 
Doctor Plotz, the greatest trouble is 
that if I could only make a living I 
don’t think I’d be so bothered in my 
mind. 

Also if this letter seems a little dis- 
connected, please excuse it as I am just 
finishing it now, although I started it 
two weeks ago. Please handle this in 
your business advice column as soon 
as you can as I am worried. 

Very truly yours, 
Mr. Laya Bout. 


- * * 


Mr. Laya Bout, 
Pleasantville, U. S. A. 
My Dear Mr. Bout: 

Mr. Bout, your case is indeed a diffi 
cult one, but nevertheless I am over- 
joyed at your writing me. I never had 
the opportunity of reading a letter 
which came from a man who was more 
the victim of the disease of “horizon- 
talitis” and sittingitis than you are, 
Mr. Bout. 

I have taken your case seriously and 
given it most ponderous thought. An 
ordinary quack in this business of ad- 
vice would probably tell you as your 
wife did that you were just plain lazy, 








but that distinctly is not the case. I 
is far more serious than that and you 
are in dire need of my assistance. | 
will give you the first series of things 
to do in this column and the other ip- 
structions will follow. 

The first thing to do and do religi- 
ously is to get up in the morning at 7 
o’clock. Do not think that I am telling 
you this to deprive you of your needed 
rest between the hours of seven and 
nine. On the contrary, it is to combat 
the insidious germ of horizontalitis 
which is working within you. This 
germ is most active and virulent be 
tween the hours of seven and nine and 
it is this factor which accounts for the 
peculiar morbid sensation you experi- 
ence in your other waking hours. 
Prompt rising at 7 a. m. will do the 
first great thing toward alleviating this 
trouble of yours. 


Treatment 


Now for the second thing which is af 
prime importance to your good sales 
health. You must combat the germ of 
sittingitis. The obvious method af 
ridding yourself of this disease is t 
remove yourself from its presence. 
The bacillus sittingitis is found in and 
about ball parks, city park benches, 
billiard halls and operating steam shor 
els in prodigious numbers. Their actual 
weight has been known to be great 
enough to stop a man in his tracks, 
keep him standing, and in advanced 
cases, weakened by the disease, to act 
ally force the man to a sitting position. 
The evil influence of this germ sneak 
in and poisons your sales ability with 
out you knowing it. To be arqund these 
places in the daytime and on week days 
is to lay yourself open to its paralye 
ing effects. As a treatment, converst 
tion should be easy and about som 
thing which you know. In your case,® 
would be a great advantage to tak 
insurance. 

If you conscientiously follow thes 
instructions, I am sure that you wil 
have little or no difficulty in overco® 
ing your trouble. 

Most sincerely yours, 


Dr. B. Rudolph Plot 


Tue Sprecrame® 
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A 
New Life 
Insurance 
Message 


By 
WILLIAM T. NASH 


In accordance with the usual 
custom of The Spectator 
Company, this life insurance 
message from the pen of Mr. 
Nash—the first he has writ- 
ten since his recent illness, 
will be made available in 
leaflet form. 


Awakening Too Late! 


ON’T talk to me about death.” That is 

the attitude of a lot of people when the 

subject is brought up. And that is why 

they are in a panic when something hap- 
pens and they think themselves in danger. They 
are unprepared. They had buried their heads in 
the sand. Now they want to go back and put their 
house in order after it is too late. Now they wake 
up to the fact that death is something to think 
about and prepare for. 

“Death is an unpopular subject,” you say. 
Probably that is true. So are hard times and 
taxes unpopular subjects. But what are we going 
to do about it? We cannot hide nor run away 
from a condition simply because we do not like it. 
The only thing to do is prepare for and meet it as 
best we can. 

Some life insurance men hesitate to refer to 
death. simply because so many thoughtless per- 
sons flinch and squirm when the subject is men- 
tiemed. Such timidity on the part of a life agent, 
however, is not justified, since without death there 
would be no life insurance just as without fire 
there would be no fire insurance. Death and life 
imsurance are inseparable. What men should want 
to know is the truth, the facts regarding these 
everyday human problems which each one must 
sive for himself. Certainly no one would be an- 
teyed at the mention of fire as an ever present 
hazard to be met by fire insurance and how utterly 
ally it would be for one to be shocked at the men- 
tem of death and the uncertainty of life and 
tealth when the hazard is 100 per cent and the 
tearest ties in life are involved. 

‘There is only one way to get away from the 
isagreeable thought of death and that is to pre- 
Mare for it. Put your house in order, which must 
Melade having as much life insurance as you ought 
have or can afford. This is absolutely essential 
Tat Srectator 
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to one’s peace of mind, happiness and success; and 
the man who neglects or seeks to evade this oppor- 
tunity—tthis privilege, is the man to whom the 
mention or thought of death will bring a cold chill. 

The surprising thing is that so many men have 
to be solicited for life insurance, since it is their 
only means of taking the “if” out of life and of 
realizing with absolute certainty the chief object 
of all their striving and effort. And it would be 
well to mention here that comparatively few men, 
after their debts are paid, have anything worth- 
while to leave, except their life insurance. One 
naturally would assume, with all the pathetic re- 
minders, that safe provision for their wives and 
children would be uppermost in men’s minds and 
that they would lose no time in making such pro- 
vision, voluntarily and without solicitation. But 
many do not realize the danger of putting off. 
They may not know that the life insurance com- 
panies pay to beneficiaries each year upward of 
60 million dollars on policies less than one year 
old. It is hard to believe that these thousands of 
policyholders of an average age of only 35 years 
or under and who had passed their examinations 
and were in good health when their policies were 
issued, should pass away within one year’s time; 
yet such is the case. 

Little indeed could any of these physically sound 
men and women have suspected for one moment 
that death for them was just around the corner; 
yet how vastly greater is the number who had 
“intended” to insure but kept putting it off and 
either died or suffered impairment of health dur- 
ing that same twelve-month period. And so it 
goes year after year at about the same rate of 
mortality, taking the young and the strong as well 
as the aged and the weak. Isn’t this food for 
thought? And isn’t it a fitting answer to the man 
who says, “don’t talk to me about death?” 








An Inevitable Trend 


_——— terrific toll in life and prop- 
erty demanded by automobile 
accidents is a deplorable thing and 
no more commendable insurance 
task has ever been undertaken than 
the campaigns sponsored by the 
National Bureau of Casualty and 
Surety Underwriters, the Travelers 
Insurance Company, the Aetna 
Life and many other individual 
companies who are stressing the 
safety note in their advertising and 
publicity. It is also seemly that 
in publicizing accident facts, due 
stress is laid upon the dependence 
of the automobile insurance rate 
scale on the frequency of accidents. 
It is doubtful, however, if automo- 
bile accidents can ever be curbed 
to such a degree that we will ever 
see a schedule of rates appreciably 
lower than those currently in force. 
The sheer increase in numbers of 
cars and subsequent mileage 
creates a handicap that would seem 
to preclude the chances of the in- 
surance interests from doing any 
more than holding their own. 
This is inferentially brought out 
in a circular of the Great American 
Indemnity prepared by Ambrose 
Ryder, assistant vice-president of 
the company and an authority on 
automobile insurance. In showing 
why automobile casualty rates 
have been increased Mr. Ryder 
points out that they are actually no 
higher than they were in 1922 de- 
spite the following developments 
which have increased the danger of 
the automobile in the past decade. 


1. The horse power has been in- 
creased 50 to 100 per cent. 

2. The average speed has been 
increased 25 to 50 per cent. 

3. The mileage of improved 
highways has increased 25 to 50 
per cent, inviting more speed and 
longer trips. 

4. There is greater congestion on 
the highways (more than twice as 
many cars.) 

5. Most of the cars are now 
closed cars, inviting continuous use 
throughout the winter and in bad 
weather. 

6. More members of the family 
are driving the car. 


7. Average annual mileage per 
car has increased probably 100 per 
cent. 


Editorial 


With the Editors 





For Sake of Clarity 


PROUD boast of life in- 

surance men is that a life 
insurance policy never depre- 
ciates in value. Just as there 
are two sides to the paper on 
which this is written, so does 
it follow that an investment 
incapable of depreciation is 
likewise incapable of appreci- 
ation. Avoid the common 
error of classifying the indem- 
nity returns of a life insurance 
policy in the light of invest- 
ment return, and likewise 
avoid the fallacy of figuring 
the cost of the indemnity in 
calculating investment re- 
turns. This clarifying pro- 
cedure will do much to add 
to the prestige of life insur- 
ance as an investment and 
will reflect a true investment 
return considerably in excess 
of that developed from the 
common practice of lumping 
the entire premium into the 
calculation and attempting to 
claim indemnity returns as 
investment returns. 


—Gleaned from the address of M. 
Albert Linton, president of the 
Provident Mutual Life, at the April 
meeting of the Life Underwriters 
Association of the City of New York. 











The Influence of Washington 


USINESS reports throughout 

the country indicate very clear- 
ly that the events transpiring in 
the Congress at Washington are 
being closely watched by business 
men, so closely watched, in fact, 
that many businesses have been 
reined to a virtual standstill and 
will remain so until the National 
Government’s position is clarified. 
The F. W. Dodge Corporation, re- 
porting on conditions in the build- 
ing trades, digresses to say that 
“present developments in public 
finances have overshadowed all 
domestic happenings of importance 
to business and industry. Taxes, 
budgets, economies—these are a 
few of the outward evidences that 
have assumed imposing propor- 
tions. It is hard to see how large 
improvement in business may oc- 
cur until the uncertainty which 
surrounds the whole question of 
public finance —local, state and 
national, is dissipated. 








State Control of Insurance 


b Tsou leading article in the April 
number of the Review of Reviews 
is by Edward M. Barrows on “In. 
surance; Questions of State Con. 
trol.” Mr. Barrows writes with a 
pleasing absence of involved and 
technical figures. The layman cap 
read his article and understand it 
and, we feel certain, the highly 
trained insurance man would be 
unable to find flaws in his facts or 
his conclusions. 

In what role, asks Mr. Barrows, 
does government best serve the 
American public in the field of 
insurance? As a supervisor? As 
competitor? Or as monopolizer? 

It would be a pleasing task, were 
there sufficient space to review the 
ways in which Mr. Barrows logic- 
ally answers these questions. His 
answers include not a little regard- 
ing the origin and history of insur- 
ance and the amazing development 
and expansion of all forms of insur- 
ance since the beginning of the 
present century. Regarding State 
insurance funds he proves, quite 
conclusively to our way of think 
ing, that they are economically 
unsound, socially inefficient and 
politically unwholesome. State in- 
surance he points out can do noth 
ing that private insurance is not 
doing more efficiently and private 
insurance, he says, offers many set- 
vices outside of the legitimate 
province of any democratic govern 
ment. 

Mr. Barrows, as do most 
thoughtful students of the situz 
tion, admits the necessity for State 
regulation of insurance. But he 
wisely asserts that regulation need 
concern itself only with results, 
otherwise regulation in itself tends 
to stand in the way of the results 
demands. 


The First Quarter 


ESPITE unsettled affairs 
Washington and a conti 
depression in Wall Street, John M 
Laird, president of the Amen 
Life Convention, finds plus sg 
of an encouraging nature in & 
review of business for ; 
quarter of 1932. Stability ® 
England and the restoratios | 

confidence in American 
institutions, he considers of & 
standing importance. Read bis® 
view on page 15 of this issue. 
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Weekly News Review 


William T. Nardin, who is general 
manager of the Pet Milk Company of 
St. Louis, Mo., has been elected presi- 
dent of the Missouri State Life Insur- 
ance Company. 


Ben Butzel appointed resident gen- 
eral agent and manager of Northern 
New jersey for the Reserve Loan Life 
Insurance Company of Indianapolis. 


Youngstown, Ohio, Life Underwriters 
Association win first Life Insurance 
Day award. Second prize awarded to 
Memphis, Tenn., association with third 
honors going to Springfield, Ohio. 


New York Life Insurance Company 
announces it will vigorously defend suit 
brought against it by Lewis Tebbetts 
by reason of certain statements made 
by Calvin Coolidge in regard to twist- 
ing in a radio address sponsored by the 
company. 


New life insurance bought in Can- 
ada in 1931 amounted to $783,019,064, 
a decrease of $101,730,684 from the 
amount paid for in 1930. Of the $6.- 
622,553,303 in force in Canada, United 
States companies carry $2,093,588,564. 


William Cunningham, 86 years old, 
des in Baltimore. He was an active 
member of the firm of Post Gross, Cun- 
singham, Coale, Inc. 


Charles C. Dominge, well-known 
writer on fire insurance, resigns as 
secretary and manager of the local de- 
partment of the Great American In- 
surance Company, New York. 


William F. Dooley, vice president of 
the America Fore Group, elected chair- 
man of the governing committee of the 
New York Fire Insurance Rating Or- 


ganization. 


National Association of Insurance 
Agents urge that priority be given to 
msurance premiums in pro- 

posed amendment to National Bank- 
raptcy Act now pending in Congress. 


Situation in respect to depository 











hyehen Smit! / 
“You got me up here. It's up to you to get me down.” 


SOUNDINGS 


By ROBERT WADE SHEEHAN——————!) 
Bi: in 1929 I wrote a piece for THE 























SPECTATOR in which I hazarded the 

opinion that Richard Whitney might go 
down in history as the “Moses who led us 
back to the bullrushes” by his spectacular 
action in “pegging” steel at 205 in the midst 
of the first cataclysmic drop in stock prices. 
At that time we all pictured Mr. Whitney in 
the role of the boy who plugged the leak in 
the dike because few of us realized that it 
wasn’t a leak at all but a flood, if one may 
be permitted to say so, of the first water. 

Considering current steel quotations, it 
would seem that I was a bit hasty in nomi- 
nating Mr. Whitney for the Hall of Fame, 
were it not for the fact that he is again in 
the limelight, this time as the man who 
quieted Senate Goldielocks who were worried 
about those bears. 

Mr. Whitney, it appears, made an unusual 
witness before the Senate committee hear- 
ings which are customarily conducted on the 
vaudeville, or musical comedy, principle. 
One of the Senators, acting as chief come- 
dian, directs a number of questions at the 
witness, who acts the part of straight man 
or “stooge,” and whose answers are supposed 


Tide 


Current Economic Trends 


Gains were reported in retail trade 
during the week, and business in some 
instances exceeded pre-holiday volume. 


Automobile manufacturers report fair 
response to their sales campaign. 


Fifty average stocks opened at 62.73 
April 4 and closed April 8 at 56.98. 


Prices on the Cotton Exchange in- 
creased 12 to 15 points at the end of 
the week and closed at 6.31. 


Based on Government estimates, 
wheat rose on the Chicago Board of 
Trade 3% cents and closed in April 
at 60 cents a bushel. 


British iron and steel shares ad- 
vanced sharply on the London Stock 
Exchange in anticipation of heavy tariff 
duty. Railway shares also advanced. 


A week-end rally at the Berlin 
Bourse carried many leading stocks up. 


Wholesale prices for all commodities, 
according to Fisher's Index, closed this 
week at 62.9 of the 1926 prices. 


Debits to individual accounts as re- 
ported to the Federal Reserve Board 
by banks in leading cities ended April 
6 with an increase of 42 per cent over 
the preceding week. 


New York Central earned 49 cents 
per $100 share in 1931, Pennsylvania, 
$1.48 per $50 share; Baltimore and 
Ohio, 56 cents per $100 share; Chesa- 
peake and Ohio, $3.49 per $25 share. 


Seventeen tobacco companies had 
current assets of $694,461,000 with 
current liabilities of $36,659,000. 


Exports of automotive products in 
February totaled $8,039,807, a gain 
of 11 per cent over January. 


Brokers loans for the week ending 
April 9 in the Federal Reserve report 
amounted to $516,000,000 as against 
$525,000,000 the previous week and 
— the corresponding week 
o . 


Stocks sold on the New York Stock 
Exchange totaled $10,261,851 for the 
week of April 9 as against $7,531,650 
the previous week and $9,863,610 the 
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HE function of a business paper 

is to stand at the right hand 

of the reader for whom it is 
edited and help him through the prob- 
lems which are connected with his busi- 
ness, 

That is the business paper’s only 
excuse for existence. I am afraid 
many business papers during the recent 
years of prosperity forgot all about 
that. They, to rather an amazing de- 
gree, digressed into fields of general 
interest whose relation to the daily 
affairs of their readers was so remote 
as to be almost untraceable. 

The reason was, of course, the new 
popularity of a sentiment to the effect 
that business ought not be taken too 
seriously. Business came to be thought 
of as a game. It took on many of the 
aspects of a game, including golf after- 
noons and bridge evenings. Business 
was a way of enjoying oneself profit- 
ably, instead of a means of making a 
living. And so, what was more natural 
than that the business man’s paper 
should fall into line and give him what 
he seemed to want? If business had 
become a game, an amusement, why not 
produce amusing, light and frothy pub- 
lications for business men? 

The business paper overlooked two 
quite important facts. One of them 
was that, for every business man who 
took afternoons off to play golf, there 
were ten who stayed on the job: The 
other was, that the fun-loving business 
man could, would and did find in scores 
of consumer magazines all the mental 
relaxation he required. 


A Dietetic Parallel 


I am not one of those who believe 
that anything sound must necessarily 
be stodgy and dry. Nor do I believe 
that business papers can remain un- 
changed while business is changing. 
There are, however, ways to change 
and ways not to change. If I may 


wander afield a moment into a discus- 
sion of diet, perhaps I can illustrate 
the point. 


The Function of the Modern 


Business Paper 


rT Excerpts from an Article Titled “Changing Times 
| Reveal Opportunities for Business Papers,”’ by A. C. | 
| Pearson, Chairman of the Board, United Business 
_ Publishers, Inc., Printed in the March Issue of “‘The 
| Executives Service Bulletin,’ a Publication of the 
| Metropolitan Life Insurance Company. 5 





A. C. Pearson 


I am, let us say, a serious eater. 
Bread and meat, the chief food staples, 
exclusively constitute my diet. I find 
myself becoming fagged. I am irri- 
table. I have a heavy feeling after 
meals. I go to a doctor. 

“Expand your diet,” he tells me. 
“Bread and meat alone are not enough. 
Eat eggs, butter, sugar, vegetables.” 


Paid for and Accepted 


I do that. Having paid for the ad- 
vice, I follow it. I change my bread 
for cake and my meat for consommé. 
So now I am eating what the doctor 
ordered—eggs, butter, sugar, vege- 
tables, in addition to the flour and the 
meat (contained in the cake and con- 
sommé) which had been my chief 
articles of diet. Unfortunately, it is 
soon necessary to return to the doctor 
and tell him his advice is not so good 

He tells me what he thinks of my 
judgment and also brings out what I 
am trying to illustrate—that there are 
ways to change and ways not to change. 
He proves it by telling me to eat my 
bread and meat as before, but to add 
a vegetable and a salad and a light 
dessert. Doing so, I find he was right. 
I still have all the satisfaction of some- 
thing solid to chew on, and with it those 
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items which meet my physical needs, 
I am again healthy. 

That is just about a perfect parallel 
to the course of much business paper 
management during the play-at-busi- 
ness years, and the two years since, 

We, in the publications of the United 
Business Publishers, Inc., have made 
changes. Ours are not the same papers 
they were five or even three years ago. 
We recognized that an appeal to the 
senses as well as to the intellect was 
necessary to a maintenance of concen- 
trated interest. But the changes have 
been made not in basic content, but in 
the manner of presentation. There, I 
think, we avoided the pit into which 
so many others fell. We remembered 
the needs of the serious reader and 
filled them as always, but we made it 
easier for him to absorb what we had 
for him. 

We added color to editorial pages 
We used a more pictorial type of illus 
tration. We dramatized our headlines 
without “jazzing” them. We spent 
much more thought in writing and re 
writing articles for reading, as well s 
content appeal. We sauced our meat 
and buttered our bread. 

The result was a type of publication 
which could lie on the reader’s home 
table with consumer magazines amd 
compete with them for his interest, ye 
which, in the dignity of his busines 
office, suffered nothing in usefulness. 

These are not playtimes. They ar 
days—and nights, too—of old-fashioned 
sweating on the job for everybody. 
They bring to the business paper field 
however, an opportunity which to som 
degree was lacking in more prospero® 
days. This opportunity is created 
the business man’s discovery that ® 
does not know it all. 


Changing Concepts 
The business paper had become, ® 
not a few, a luxury rather than a = 
essity, subscribed to as a matter of let 
custom and, as often as not, ski 
(Concluded on page 11) 
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Life Insurance vs. Inheritance Tax 


NE of the largest financial 
institutions in this country re- 
cently made an extensive re- 

search for the purpose of ascertaining 
what approximate expense there would 
be in administering an estate. 

It was disclosed that the average 
shrinkage in the course of settlement 
is about 20 per cent. This includes 
Federal and State taxes, and other ex- 
penses incidental to settling the estate. 
Frequently there are unlooked for 
cdaims which mature simultaneously 
with the decease of the person and are 
a lien on the estate. All these charges 
on an estate inevitably become due, and 
often cash is not available to meet these 
obligations. Life insurance is con- 
sidered the most economical way of 
providing ready funds for this purpose, 
and prevents a forced sale of securities 
or properties to raise the required 
amount. It keeps the estate intact and 
assures the carrying out of the intent 
of the will. 

A careful survey can be made to 
determine the approximate amount of 
cash that may be required to prevent 
this shrinkage. An analysis of a large 
estate showed that a great part of the 
wealth was in securities and properties 


By ROSE L. SHERWOOD 


How It Minimizes Estate Shrinkage 
With An Annual Saving of Twenty 
Per Cent. 


in various parts of the country. There 
were three distinct taxes imposed on 
this estate. First, the Federal Estate 
tax; second, non-resident taxes imposed 
by other States; third, the tax of the 
State of residence. Administration ex- 
penses, legal fees, bequests for persons 
outside the family, and current debts 
caused the estate to shrink to such an 
extent that less than half was avail- 
able for distribution to the immediate 
family. 

It should also be noted that in asses- 
sing the Estate Tax, the Tax authori- 
ties take as a basis, the value of the 
estate at the time of the death of the 
decedent. This has resulted in many 
cases in a tax actually in excess of 
the value of the securities left by the 
decedent, when the executor attempted 
to realize on them in order to pay the 
tax. Life Insurance, on the other hand, 
is paid in cash and does not suffer 








Function of the Modern Business Paper 
(Concluded from page 10) 


through as a habit. It was something 
nice to have because it told what busi- 
ness acquaintances were doing, but 
was not to be taken too seriously. 
That view of the business paper is 
changing. 

There is no doubt that the success- 
ful business man of the boom period 
regarded his progress as due, in large 
degree, to his own personal ability and 
his own personal activities. “Condi- 
tions” received minor credit, if any, 
for the prosperity that came to him. 
It is rather interesting to observe that 
“conditions” are getting one hundred 
per cent. credit for what is happening 
to him now. Nevertheless, he is re- 
gaining his former appreciation of the 
value of his business paper, and great 
days are ahead for the business paper 
which gets down to earth. 

The gain for the business paper lies 
not only in the renewed appreciation of 
its readers. Very importantly, it lies 
in the enlarged interest in business 
paper advertising. This is not, let me 
say, because of any better standing in 
the advertiser's mind. Business paper 
appreciation has been an achievement 
of steady growth. The newer interest 
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comes through another channel. It 
arrives as the advertiser looks at his 
appropriation and wonders how it can 
be made to go furthest. 

There are, certainly, outstanding ex- 
ceptions; but I think I am safe in say- 
ing that a very important number of 
advertisers do not feel able to maintain 
their former advertising appropriations 
in terms of dollars. 

Consumer advertising, however nec- 
essary and desirable it may be in any 
company’s individual case, does run 
into real money. The advertiser who 
has to face a reduction in publicity 
funds of considerable proportions, 
therefore, faces also a question as to 
how to make the remnant do a first 
class job for his business. The better 
advertiser he is, the more quickly will 
he realize that forty per cent of his old 
appropriation spread thinly over his 
former advertising media cannot pos- 
sibly get the results he is used to. But, 
it will do a whale of a job of advertis- 
ing to the dealer! And a whale of a 
job of advertising to the dealer means 
a splendid opportunity for the adver- 
tiser to get a lot of the best consumer 
advertising. 


shrinkage. A recent case revealed in 
the current newspapers was that of 
Thomas F. Ryan, the financier. It is 
interesting to note that the 25 million 
dollars of taxes devied on his Estate 
were based on the value of his holdings 
on the day he died, notwithstanding the 
fact that there was a depreciation in 
his securities of many millions of dol- 
lars between that date and the time of 
the appraisal of his estate. 


The Estate Tax 


An Estate Tax is a tax on the trans- 
fer of property from the decedent to a 
beneficiary. A general exemption of 
$100,000 is allowed by the Federal 
Estate Tax. In addition to the general 
exemption, certain additional exemp- 
tions are allowed for the proceeds of 
Life Insurance Policies paid to named 
beneficiaries. 

Other specific exemptions and deduc- 
tions are allowable. Property and in- 
surance left to charitable, educational 
institutions are in most cases free from 
taxation. The laws of the States vary 
in regards to Inheritance and Estate 
taxes, and some States have agreed to 
certain reciprocal exemptions to avoid 
double taxation. 

In appraising an estate, the follow- 
ing paragraph quoted from the Pren- 
tice Hall Inheritance Tax Service 
should be observed: 


“The value placed upon the property 
by the executor or administrator should 
be fairly conservative and stand the 
test of investigation, as a conservative 
valuation may be accepted without fur- 
ther investigation, whereas, if the val- 
uation is grossly inadequate, investiga- 
tion is sure to result and possibly the 
property would be returned for in- 
heritance tax purposes at a higher val- 
uation than would otherwise have been 
the case.” 

Penalties are imposed for a false 
return or when taxes are not paid 


within the allotted time. 


An Example 


A few years ago, it was necessary to 
place a mortgage on one of the tallest 
buildings in New York in order to pay 
the inheritance taxes of that estate. In 
another case the tangible assets of a 
well known millionaire was not suffi- 
cient to pay the debts and cost of 
settling his estate. Consequently, his 
property was sold at auction at a great 
sacrifice in order to raise cash for 
that purpose. 

An attempt to avoid the payment 
of taxes, by a transfer of property, 
might be construed as in contemplation 
of death. Such evasion may cause 
litigation and subsequent delay. 





Edward D. Duffield, President 
of the Prudential 


Ml EVER in history was there a 
N time when a lapsed policy rep- 
resented a greater tragedy in 
the American home than. the present,” 
declared President Edward D. Duffield, 
opening the 1932 business conference 
of field representatives of the Pruden- 
tial Insurance Company of America, at 
the home office in Newark, N. J. Mr. 
Duffield made an impassioned plea for 
greater conservation effort. He said 
everyone had expected, naturally, more 
difficulty in holding business during the 
past year of trial, but perhaps too 
much has been taken for granted in 
this direction—the situation accepted 
too readily. 


Country-Wide Representation 


President Duffield faced an audience 
of more than a thousand Prudential 
field men when he opened the meeting 
in the gymnasium of the company’s 
Gibraltar building. The conference del- 
egates came from every section of the 
United States and Canada—one man 
journeyed from far away Hawaii to 
take part in the four-day conference 
which ends with the annual banquet at 
the Hotel Commodore on Thursday 
night, and as Mr. Duffield stepped for- 
ward to address the gathering, he was 
cheered to the echo, an outburst of ap- 
plause which carried with it something 
above and beyond the conventional rec- 
ognition of leadership. The president 
of the Prudential inspires a peculiarly 
intense loyalty in his fellow workers; 
he is remarkably close to the hearts of 
the entire organization. 

Following his greetings to the dele- 
gates, Mr. Duffield gave a short résumé 
of the production record of 1931, a 
hard year but one which, nevertheless, 
saw the Prudential forge ahead to new 
high levels of business in force in all 


Prudential 1932 Business Conference 


Eleven Hundred Superinten- 
dents and Leading Agents 
From All Sections of the 
United States and Canada 
Hear President Duffield’s 
Opening Address at Home 
Office in Newark 


By FRANK ELLINGTON 


lines. The producers were compliment- 
ed on this. remarkable achievement, just 
as they have been complimented on 
similar achievements for the past sev- 
eral years. 

In discussing lapsation Mr. Duffield 
declared that he was convinced that it 
lies within the power of any individual 
superintendent to lessen this source of 
waste in his own district. The task is 
harder right now than ever before, he 
admitted, “but because the way is hard, 
the going difficult, shall that cause us 
to give up? Not if I know the Pruden- 
tial!” was his challenge to the field 
force. 

Mr. Duffield urged his superinten- 
dents and agents to go out and excel 
the splendid records of the past, not for 
the sake of records alone but also for 
that great satisfaction which comes 
with the knowledge that a hard job 
has been well done. 

Franklin D’Olier, vice-president in 
charge of administration, followed with 
personal greetings to the conference, 
being introduced by President Duffield 
as a home office official who inclines to 
spend a large proportion of his work- 





George W. Munsick, Vice President in 
Charge of Agencies 


















Franklin D’Olier, Vice President in Charge 
of Administration 


ing time in the field. Mr. D’Olier con- 
gratulated the superintendents upon 
their outstanding five-year record, that 
of having annually secured for the Pru- 
dential the largest proportion of each 
successive increase in new business 
written. 


Your Troubles, Your Problems 


The speaker reminded his audience 
that they had just heard the president 
of the company talk to them about the 
troubles and difficulties of the field 
force, and how to overcome such diff- 
culties. “But don’t you realize, men, 
that he too has his difficulties, that 
the leadership of this great com- 
pany makes serious demands upon his 
energy, that his responsibilities are 
exacting and difficult?” Yet, Mr. 
D’Olier pointed out, these matters are 
never discussed to them. Always it ® 
“your problems, your difficulties,” whieb 
are presented for analysis. In apprec- 
ation of this attitude, the speaker 
urged, “let us see to it that the Pre 
dential ship, facing the tempestuous 
waters before us today, is not weightet 
down with passengers and excess bag 
gage.” His stirring dare was applaud 
ed by the conference. 


Confidence Builder 


In introducing Vice-President John 
K. Gore, head of the company’s a 
tuarial department, the president Tt 
minded the delegates that confidence, 
now more than ever before, is demané- 
ed in the business world, and that ® 
their own company much of the i 
confidence they must feel in their prod- 
uct is due to the superior work of # 
Prudential actuaries, headed for many 
years by Mr. Gore. 

Mr. Gore said the company had 
new policy forms to announce at thi 
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time, feeling that the salesmen had a 
well-balanced line to offer the public, 
put that a more flexible form of retire- 
ment annuities would be brought out 
within a reasonable period of time. He 
offered the delegates several illustra- 
tions, taking groups of policyholders 
for given periods of time, to show in 
what degree the company’s paid ben- 
efits exceed collections. 

The activities of the real estate de- 

rtment were reviewed by Vice-Presi- 
dent Willard I. Hamilton. He pointed 
to the record of growth, by percentage, 
of the field force and the home office 
personnel, a record corresponding very 
closely. He reported satisfactory prog- 
ress in the company’s housing program. 
In closing his remarks Mr. Hamilton 
gave a verbal lashing to the “economic 
morons,” those who would have the 
government spend what it has not. He 
urged a more active interest and par- 
ticipation in politics on the part of the 
insurance man, for, he pointed out, we 
have no right to complain when our 
public business is badly managed un- 
less we make public business our own 
private business. 

Cash surrenders and loans have in- 
deed been excessive during the past 
year or so, declared Vice-President and 
Treasurer Robert H. Bradley, but he 


reminded his audience that this finan- 
cial aid has been of most urgent neces- 
sity in a great many cases and he be- 
lieves that . this. assistance, rendered 
with. promptness and dispatch by the 
home office in every case, will be the 
means of instilling a great apprecia- 
tion for life insurance and will make 
the selling of policies. an easier task 
once this present era of depression has 
passed by. 


More New Business 


George W. Munsick, vice-president in 
charge of agencies, one of the most 
popular production experts in America, 
brought the first session to a close with 
a brief talk on “More New Business.” 
He advised the force to keep on its toes 
so that when the turn comes it will be 
ready to reap the harvest of business 
that will surely follow. And he warned 
that the turn may come sooner than we 
expect it. He promised that the 1932 
conference, in the three days to follow, 
would offer the most intense and help- 
ful program of instruction and help 
ever designed for the group. 

A discussion of investments, by Vice- 
President John W. Stedman, was a 
highlight of the first day’s meeting. 
His remarks are reprinted in part in 
the following columns. 
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Facts About 


Investments 


By JOHN W. STEDMAN* 


Vice-President in Charge of Investments 


“WSF HE Prudential began the year 
Tos: with cash in the banks—big, 
strong banks—considerably in ex- 
cess of $20,000,000, and held a second- 
ary reserve in the form of United 
States Government issues amounting 
to $43,500,000, which was increased 
during the year to $53,500,000. This 
premier security of the world, of course, 
was always readily salable at any time, 
even when financial markets were most 
demoralized; in fact, we did dispose of 
$10,000,000 and reinvested the proceeds 
in mortgages, and, better still, in high 
grade bonds at bargain-counter prices. 
“This year the Prudential started off 
with well over $15,000,000 in the bank, 
and the same secondary reserve of 
$43,500,000 Government bonds. In ad- 
dition to our Governments, our hold- 
ings of other securities approximately 
totaled $1,100,000,000, about which I 
shall have more to say later on. Let 
us now, for the sake of argument, as- 
sume that the drain upon our cash this 
year, due to increased demands—let us 
hope not, but let us assume it—in- 
creased demands for policy loans and 
the payment of surrender values, will 
grow enormously in volume. 

“Our first reaction to such a menace 
would be to stop making weekly invest- 
ments in mortgages and _ securities, 
thereby augmenting our cash on a con- 
servative estimate by about $3,000,000 


“Excerpts from address delivered at 
ome office conference, April 11. 
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per week, or $156,000,000 in the course 
of twelve months. 

“Our second reaction would be to sell 
our Government holdings, and, in ad- 
dition, let us say, at least $50,000,000 
of other prime securities, thereby mak- 
ing available extra cash to supplement 
our regular income over a twelve-month 
period of at least one-quarter of a bil- 
lion dollars. 


Williard I. Hamilton, Vice-President in 
Charge of Real Estate 


13 


“T have said one-quarter of a billion 
dollars ofy lementary cash. If this 
figute is not ‘$ufficiently impressive to 
satisfy policyholders and _ prospects 
that Prudential contracts. will be 
promptly paid in cash, I have'no doubt 
that the Actuarial Department can 
paint-you a picture that will clinch this 
argument. 

“So much, then, gentlemen; for the 
Prudential’s capacity to meet a maxi- 
mum of current obligations. So much, 
in other words, for its liquidity—an 
overworked word these days. But to 
get back to the economics of the de- 
pression! 

“Speaking for Mr. Woodruff, which 
is my privilege on alternate years, 
let us see what effect economic con- 
ditions have had upon our real estate 
mortgage loans. I will give you the 
high spots in the record of his depart- 
ment for the year 1931. 

“Although, of course, the perfect 
record of no foreclosures is one most 
heartily to be desired; it is one which 
seems in times like these to be impos- 
sible of attainment. We have been 
obliged, in order to protect the interests 
of the policyholders, to foreclose cer- 
tain mortgages, and, as a result, to ac- 
quire certain real estate. 


No Mortgage Loan Loss 


“At the end of last year the company 
held over 5000 properties, acquired 
through foreclosure, for a sum of 
$30,715,000, an amount, however, which 
represents just over 2% per cent of 
our total investment in mortgage loans, 
aggregating $1,152,000,000. This huge 
sum is comprised of loans made 
throughout the United States and 
Canada, aggregating over 165,000 in 
number, for an average of slightly 
under $7,000 per loan. 

“It is worthy of note, however, and 
something of which policyholders and 
you men in the field may well be proud, 
that last year the company sold by 
deed or by contract over 1350 properties 
acquired through foreclosure for a 
sales price of about $8,000,000. The 
sales price with respect to these trans- 
actions represented a small margin of 
profit over the cost of the properties to 
the Prudential. It will be seen, there- 
fore, that although foreclosures and the 
acquisition of property in connection 
therewith are things not to be desired, 
yet the interests of the policyholders 
do not seem to have been jeopardized 
nor depreciated by our being obliged to 
resort to these measures. 

“It is true that the company has sus- 
tained some losses in individual cases 
where securities have suffered an un- 
usual and unlooked for deflation in 
value, nevertheless it is our experience 
that such cases are more than offset by 
the larger number upon which we have 
been able to make a profit by resale 
following foreclosure. 

“In the event, and I am afraid in the 
probable event, that the company may 
find it necessary to foreclose upon a 
number of securities before the end of 
the year—it seems reasonable, in view 

(Concluded on page 36) 
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_ day | am going 
to write fictton—a short story, maybe 
a novel.” Breathes there a man who 
has not so resolved? The tragedy of 
it is, they do, as millions of unsold and 
unwanted manuscripts sadly attest. 
For example, Frank Price, associate 
advertising manager of the Prudential 
Insurance Company, has four unsold 
stories on his hands this moment. 
But hold! He has written 109 short 
stories and novelettes since 1926 and 
has sold 105 of them. He writes for 
recreation and finds time, in addition 
to doing a bang-up job for his com- 
pany, to do more than his share in 
civic affairs. Right now he is handling 
the publicity work for the New Jersey 
State Unemployment Relief Commis- 





sion. 
* * * 


John H. Long, 
attending a district agency meeting 
of the Lamar Life, Jackson, Miss., 
on his twentieth anniversary as a life 
insurance man, heard coming in a 
half-hour radio program dedicated to 
him, received cards bearing the 
names of agents in southern 
States who had produced business in 
his honor during “Long Week for 
Long,” and was visited by home 
office officials during the convention. 
He is a district manager for the com- 


Six 


pany. 


OLKS AND 
ACTS 


IN LIFE INSURANCE 


Apple & Bond, 


general agents for The Travelers In- 
surance Company in Baltimore, are 
celebrating the sixty-eighth anniver- 
sary of their company with a program 
of radio entertainment and advertis- 
ing. They are featuring the company’s 
retirement income policy and will be 
on the air twice a week until June 20. 
Apple & Bond agency has been asso- 
ciated with The Travelers 20 years. 
x * + 


9 4,350 pledges 


totaling more than $16,700 from New | 


York Life Insurance Company em- 
ployees, one of the largest contribu- 
tions from any single block in Greater 
New York and eight times more than 
their prescribed allotment, was re- 
ported this week by Thomas A. Buck- 
ner, president of the company and 
chairman of the Block-Aid Committee 
for the city block covered by the New 
York Life Building. 


a oe 


Mss Lucy Grant, 


daughter of W. T. Grant, president 
of the Men’s Assurance 
Company, and Mrs. Grant; and 
Charles Norman Sears, son of C. N. 
Sears, secretary of the Kansas City 
Life, and Mrs. Sears, were married 
at the Grant’s home in Kansas City 
on Saturday, April 2. 


Business 





Young ladies of the Advertising Section of the Provident Mutual Life displaying 
a few of the inquiries which were received in response to the company’s recent 
newspaper advertising campaign. 
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Aestke 
By San Epo 


HANKS largely to the energetic 
work of Robert G. Richards, agency 
secretary of the Atlantic Life Insur. 
ance Company, of Richmond, Va., the 
Insurance Advertising Conference, at 
the last annual meeting, delegated a 
group, known as the Frontier Safety 
Committee, to direct its efforts toward 
minimizing as far as possible the pub- 
lication of uncomplimentary jokes and 
cartoons on life insurance. The move- 
ment seems to have been soundly con- 
ceived, for it must be apparent to all 
that malicious and derogatory state- 
ments directed against the agent must 
tend to cheapen him in the eyes of 
his customers. Also such material cer- 
tainly militates against the recruiting 
of new agents of a desirable character. 
Why not endeavor to stop it? So far, 
so good. 
* « - 
HE next question, naturally, is: 
“How?” Again, the answer is 
simple and clear cut. Write the offend- 
ing authors and publishers and ask 
them to desist. And the surprising 
thing about it all is that very often 
the offending authors and publishers 
will do as requested. During the com- 
paratively short time the committee 
has functioned, it has had a very 
gratifying response from those to 
whom complaints were directed. Its 
value to the business has been proved 
definitely. The committee, however, 
does not live by protest alone. It also 
praises, extending expression of thanks 
and appreciation to those who favor 
life insurance in their writings. This 
work, of the Chinese school of doctor- 
ing, alone is well worth the cost of 
admission. Take one concrete example 
of protest: In a national magazine an 
author alluded to “life insurance 
pests.” Following a letter from the 
committee he made amends by printing 
a splendid editorial indorsement of life 
insurance in another widely read 
magazine, of which he happened to be 
editor. 
* * . 
CAN understand the man who is 
apathetic toward such work. He 
probably feels that all such efforts are 
futile. But I cannot understand op- 
position to it. The very worst that cam 
be said of it is that it can do no harm. 
So, I must confess, I found no great 
difficulty in restraining my chuckles 
while reading the editorial on this sub- 
ject in last week’s Insurance Field. 
although it was plainly meant to be of 
the chuckling variety. 


THe SpectraTor 
April 14, 1932 
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ORDINARY 


Twenty Year Dividend 


Summaries Illustrated | 


Tables from the Life Agents Brief Showing Net Cost Based 
on the 1932 Dividend Scale Per $1,000 
Ordinary Life at Age 35 


HE table on page 24 pre- 
dividend 


sents the 1932 
seales for a number of the 
leading ordinary life insur- 
ance companies and their to- 
tal dividends which would be 
paid over a twenty-year pe- 
riod if the present or 1932 


dividend scale should be 
maintained throughout the 
period. 


Takes Additional Space 


made 


| additional space. Harris L. 

Wofford, manager of the 
| Manhattan agency has an- 
| nounced the acquisition of 
| 940 square feet adjoining his 
| present offices in the building 


This table shows a sum-| at 90 John Street, New York 
mary of the total annual pre- | 


mium deposits for a period of | 


twenty years, the dividends 


payable over this period, the | 


net cost and the average 
yearly cost before the cash 
reserve of the policy is taken 
imto consideration. It also 
shows the cash value at the 
end of the specified period, 
the met cost over that period 
and the average net cost. 


Expansion of business has | 
it necessary for the} 
Manhattan Ordinary Agency | 
of the Prudential to acquire | 





INDUSTRIA 


NEW PRESIDENT 





William T. Nardin 


New President of the Missouri 
State Life Insurance Company, 


| St. Losdis, Mo., Whose Election 


Was Reported in These Col- 


umns Last Week 





A First Quarter Review 
By JOHN M. LAIRD 


President, American Life Convention 


During the first quarter of 
1932, general business in the 


It | United States and Canada 


' 
' 


also shows the average net | Showed the effects of the | 


cost of actual histories on | World-wide 


depression but 


fifteen-year policies issued in | the production of new life in- 
| Surance was maintained at 


1917 and on policies issued in 
1912. These data are taken 
m part from the Life Agents 
Brief, 1932 edition, 
shows only the dividends at 





| 
| 


approximately the level of a 
year ago. Apparently the 


and | nation’s reduced buying pow- 


er has been largely offset by 


quinquennial ages. The Brief, | 2 ¢Teater appreciation of the 


however, shows the exact in- 
formation of most of the 
wading companies for every 


value of life insurance in 


times of stress. 


As we enter the second 


age. This is but one of the | quarter, the stock market in- 


many features which is con- 
tained in this publication for 
the live wire life underwriter. 
In addition, the Brief con- 
‘aims dividend information on 
most of the new policies put 
™ general use by the compa- 
mes during 1931, as well as 
“¢ premium rates and divi- 
send information on a policy 
Projected in 1922 and the 
Gridends paid since 1922. 
(See table on page 24) 
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dicates that the process of 
readjustment in business and 
financial affairs is not yet 
completed but this may be 
partly due to uncertainty 
about the effect of the tax 
legislation and a_ natural 
hesitancy to make important 
commitments until the po- 
litical situation in this presi- 


| dential year has become clar- 


ified. 
One of the most encourag- 
ing features is the way in 


| 
i 


which Great Britain has 
emerged from her financial 
difficulties of 1931. She has 
already balanced her budget 
and restored world-wide con- 
fidence in the pound. This 
shows what can be accom- 
plished in even a few months 
by a methodical and deter- 
(Concluded on page 25) 





John M. Laird 





Merger Proposal 
Has Been Dropped 


Federal Reserve Life With- 
draws Proposition Made 
to Bank Savings Life 





B. Frank Bushman, presi- 
dent of The Federal Reserve 
Life Insurance Company of 
Kansas City, Kan., has an- 
nounced that his company 
had withdrawn their propo- 
sition of'a merger with The 
Bank Savings Life Insurance 
Company of Topeka, Kan. 

The-delay in the consum- 
mation of the merger, 
brought about by litigation 
initiated by The National 
Bank of Topeka, acting 
through its attorneys, Doran, 


| Kline, Colmery and Cosgrove, 


has changed conditions to 
such an extent that The Fed- 
eral Reserve Life Insurance 
Company, in fairness to its 
own policyholders and stock- 
holders, could not longer con- 


| sider the merger on the terms 





of the original proposal. 

The stockholders of The 
Bank Savings Life Insurance 
Company had voted in favor 
of the merger, but later re- 
scinded this action owing to 
a restraining order issued by 
the District Court of Shaw- 
nee County, Kansas, on the 
application of the attorneys 
for the bank. 

The bank’s position is re- 
ported to have been that it 


| would only consent to the 


merger upon receiving assur- 
ances of a nature satisfactory 
to it of Mr. Bushman’s guar- 
anteeing the payment of cer- 
tain obligations due to it by 
certain stockholders of The 
Bank Life Insurance Com- 
pany. This Mr. Bushman re- 
fused to do, as it was his con- 
tention that the merger was 
negotiated on the basis of a 
scientific formula for the de- 
termination of relative values 
as of Dec. 31, 1931, and that 
personal interests had no 
proper part in the transac- 
tion between the corpora- 
tions. 
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Wuy our AGENTS FIND IT EASY TO 


‘BROOKLYN NATIONAL LIFE BUILDING 
S57 WItLtLOUGHBY ST. 








AVAILABLE TO THE RIGHT MEN 


BROOKLYN NATIONAL 
LIFE INSURANCE COMPAN Y 


LIBERAL AGENCY CONTRACTS 


BROOKLYN, NY. 
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AMERICAN 
CENTRAL 


INSURANCE COMPANY 





LIFE 





INDIANAPOLIS 


Old Line Legal Reserve 
Established 1699 


HERBERT M WOOLLEN, President 
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Peoria Life Agents Sell 
Them Young 


The Peoria 1e advantage 
in his company’s program of children’s insurance 
It enables him to add a large group of young 
policyholders to his clientele, and puts him @ 
preferred position to serve their future insurance 


fe agent « 


needs. 
A distinctive feature is that children of any age 
from birth are eligible. Another is the libera: 


schedule of protection, reaching the full face amoumt 
of the policy at age five. Peoria Life policies have 
been issued or hildren in amounts as large 2 
$50,000. 

A flexible series of educational 
vide funds for high school and college expenses 
which may be paid in monthly installments over 
the educational period Such policies 
f parents for @ 


endowments pre 


are popu 
because they satisfy the longing 
than they themselves enjoyed 
convenient and 


better start in life 
The Peoria Life plan provides a 
f meeting this desir« Maturity of 
r disability of the 


certain means 
the plan in spite of the death 
parents may be guaranteed 

Peoria Life agents appreciate the children’s = 
surance feature at a time when they can afford t 
overlook no possibilities of adding t heir produc- 
tion It vields tacts, and opens’ 
the door to many other types of business It it@ 
prosperous 


many favorable 


part of Peoria Life service that produce 
and successful agents 


Peoria Life Insurance Company 








Peoria, Illinois 
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Inter-Southern Life | | 


S || Editor, THE SPECTATOR: 
Seeks ettlement I have received a copy 
of your 1932 Life Agents 
Brief and want to say 


Director Expects Difficul- that it gives an unusual 
tes To Be Cleared Up amount of information for 

















the agent. 
ing Week 
During FreD R. BRUNNER, || 
Rs Actuary, | 

Ernest W. Woodward, a Security Mutual Life 
director of the Inter-South- Insurance Company. 
Louisville, Ky., referring to| : 
the receivership action filed | A Pre-View 


against the company last; he agency department of 
Saturday by State Auditor J.| the Brooklyn National Life, 
Dan Talbott, stated on Tues-| agents of the company and | 
day of this week that the/ their wives, were entertained | 
affairs of the Inter-Southern | on board the S. S. Monarch | 
would be straightened out to|of Bermuda on Wednesday 
the satisfaction of Acting) afternoon of this week. The 
Insurance Commissioner) star producers of the com- | 
Charles I. Brown some time pany will use the facilities | 
during the current week. At|of the well known liner next | 
the moment of going to press| September when they go to| 


ern Life Insurance Company, 
| 
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no statement from Acting} 


Commissioner Brown  con- 


cerning the disposition of | 


this action is available. 
Petition Filed 
Petition seeking receiver- 
ship for the company was 


filed by State Auditor Tal-| 
bott on April 9. He charged | 


the company with insolvency 
due to depreciation of secu- 
rities, the drop in realty 
values and losses incurred 
through bank failures in 
Tennessee. 


The Caldwell interests, for- | 
merly active in the manage- | 


ment of the company, trans- 
ferred to the company 150,- 
000 shares of stock in Mis- 





Bermuda for their annual 
convention and Wednesday’s 
party, which included a tour 
of the ship, a moving picture 
of Bermuda life, and tea on 
board, was in the nature of 


ja pre-view of the luxurious | 


trip in prospect. 





Increase of 15.8 in Paid-for | 


Business 
An imerease of 15.8 per 
cent in paid-for business is 
shown by the Connecticut 


| Mutual Life Insurance Com- 
pany in its reports for the| 


first quarter of 1932. 
The total on this paid-for 


business for the first three | 
months of this year is $29,- | 


souri State Life Ins. Co., | 834,468, and for the same pe- 


held by themselves at that 
time, in addition to other 
securities which have since 
depreciated to a point which 
weakened materially the 
financial position of the com- 
pany. 
License Revoked 


At the time of the petition 
for receivership, the Frank- 


lin Circuit Court ordered the | 


company to cease doing busi- 
Ress in the State of Ken- 
tucky, pending the receiver- 
ship action, and Acting In- 
surance Commissioner Brown 
later revoked the Kentucky 
of the Security Life 
Insurance Company of Rich- 
mond, Va. 
Receivership action was 
against the Inter-South- 
ern by a stockholder about 





riod last year, $25,756,568. | 


This is an increase of $4,- 


| 077,900, or 15.8 per cent. 
During the same period the | 


amount of insurance in force 
has increased from $967,236,- 


495, by $5,211,082, to $972,- | 


447,577. 


Fidelity Managers Elect 


George K. Harris, of De-| 


troit, has been elected presi- 
dent of the Fidelity Mutua! 


Managers’ Association. C. A. | 


Scholl, Chicago, will serve as 
vice-president and T. M. 
Green, Baltimore, has the 
dual office of secretary and 
treasurer. 


Gillen Leads Field 
The Philadelphia Gillen 


ohe year ago but Superin-|clan fought it out in March 
tendent of Insurance Bush | for leadership of the Fidelity 
Allin dismissed the action on | field in first year cash premi 


the grounds that such pre-|um settlements. Christopher 
Togatives were vested solely | Gillen nosed out his opponent 
m his office. | by a slim margin. 


THe SPECTATOR 
April 14. 1939 
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NEW YORK LIFE’S 
RADIO 
PROGRAMS 


“Great Personalities” 
by FRAZIER HUNT 


An address, “SOME AS- 
PECTS OF THE ECO.- 
NOMIC DEPRESSION,” 
by the Hon. George B. 
Cortelyou, President of the 
Consolidated Gas Company 
of New York, Former Sec- 
retary of the United States 
Treasury, and a Member 
of the Board of Directors 
of the New York Life In- 


surance Company. 


The agents of all companies are in- 
vited to tune in on our programs 
every Tuesday evening on 
any of the following 


stations: 


9:30 Eastern Time.... New York ....... 


o+ee ee eee 


_. Cedar Rapids, la.(KWCR) 
. Council Bluffs, la.(KOIL) 


|'NEW YORK LIFE 
INSURANCE COMPANY 


51 Madison Avenue 
NEW YORK, N. Y. 
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Specific Sales Research | 
Proposed by Companies | 








Connecticut Mutual Host to | 
Company Representatives 
Meeting in Hartford 








HARTFORD, CONN., April 8. | 
—A group of companies see- 
ing the need for specific 
sales research on their own | 
part into problems in which | 
they are particularly inter- | 
ested formed a voluntary as- | 
sociation for cooperative | 


search under the guidance of 
the Life Insurance Sales Re- 
search Bureau when repre- 
sentatives of these companies 
met in Hartford recently. 
Through the courtesy of the 
Connecticut Mutual, which 
was host to those attending, 
their board of directors room | 
was made available for the 
meeting and luncheon was 
served in their cafeteria. H. 
M. Holderness, vieo-gresi- | 
dent, welcomed the represen- 
tatives on behalf of the com- 
pany. 

M. Albert Linton, president 
of the Provident Mutual and 
chairman of the executive 
committee of the research 
bureau, in discussing the val- 
ue of research paid high trib- 
ute to the work which has 
been done by the bureau dur- 
ing its ten years of existence 
and emphasized the fact that 
if the bureau had not been 
available, the life insurance 
business as a whole would 
not find itself in the enviable 
position it holds today. “Re- 
search is an investment, not 
an expense,” said Mr. Linton. 

Following Mr.  Linton’s 
presentation of the need for 
this type of voluntary co- 
operative research, the rep- 
resentatives of each company 
discussed the type of research 
they were now carrying on. 
Common problems of interest 
to all of the companies rep- 
resented and which might 
lend themselves to research 
were considered. It was 
agreed that since progress‘in 
agency building depends on 
the individual manager or 
general agent the group 
would tackle the problem of 
developing .a method for 
measuring the effectiveness 
of management. This shouid 
lead eventually not only to a 
yardstick for evaluating the 
relative profitableness of 
agencies but what is equally 
important, a method for rat- 
ing the qualities of managers 
or general agents. | 
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appointment of M. F. Wal- 


l 


effective April 1, 1932. In 
making this appointment, the 


M. F. Wallace in Ohio Prudential Continues Cardinal Principles 


The Commercial Union to Help Home Owners Theodore Martin Riehle 
management announces the vice-president, National As. 
sociation of Life Underwrit. 
ace as special agent in Ohio, | Disbursed More Than Twenty- | ers and associate manager, 


nee : Riehle Agency, Equitable 
Seven Millions in Mortgage Life, addressed the Albany 





organization continues its Loans This Year and Poughkeepsie Life Up. 
policy, wherever possible, of ——— derwriters’ Associations op 


making selections within its 


NeEwaRK, N. J., April 11.—| Friday, April 8, on “Cardinal 














own ranks. Mr. Wallace has Disbursement of $27,244,- Principles.” 
been with this company for a : 

amenbes of Gania 111.55 in mortgage loans dur- —_ 
. : ing the first three months of | those on apartments involved 
: 1932 was announced here to-/} the sum of $2,313,000 and ar. 
Joins Federal Reserve day by the Prudential Insur-| commodated 1101 families 
George L. Grogan, for- | ance Company of America. The remainder of the loans 
merly actuary and recently | There were 4855 individual | were secured by other realty, 
agency director and _ vice-| loans and of these 3146 were It is significant that the 


president of the Bank Sav-/on dwellings and 150 on} Prudential, despite the eep- 


i 


ngs Life of Topeka, has | apartment houses. Living ac-| nomic situation, continues to 


joined the Federal Reserve | commodations for 4626 fam-/| adhere to the policy which 
Life of Kansas City, Kan., | ilies were thus provided. The/| for years has guided its in. 
and will have charge of agen-/| loans on dwellings totaled| vestments in mortgages—to 
cies. Mr. Grogan was with | $16,421,537.57 and accommo-| aid worthy citizens to secure 
the Bank Savings 11 years. dated 3525 families, while | their own homes. 
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Men Are Interested 7 
More Than Ever Today 


in Safe Investments— 


This is the Life Insurance man’s heyday of success. Never be- 
fore was the public mind so favorably turned toward life insur- 
ance as a safe investment as well as a means of guaranteed pro- 
tection as it is today. 

Life insurance is universally recognized as a form of property 
that can be unfailingly depended upon in a time of great 
emergency. 

The Agent who is equipped to “See People” with the right kit 
of policy forms will find that “Contacts lead to Contracts.” 
The Missouri State Life multiple line of Life, Accident & 
Health, Group and Salary Savings, offers the “right kit.” 


Operating in 40 States, the District 
of Columbia and Territory of Hawaii. 


MISSOURI STATE LIFE 











INSURANCE COMPANY 


Home Office, St. Louis 
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Announce Speakers for | 


Life Group Convention | 





Lively Two-Day Meeting of | 
|. A. C. Scheduled for | 
Dallas Next Week 





| 
DALLAS, TEX., April 12.— | 
All plans have been com-| 
pleted for the coming Life 
Group Round Table Meeting | 
of the Insurance Advertising | 
Conference in Dallas, April | 
17-19. Indications are that | ’ 
his will be one of the best | ? 
Siendod and most enthusi-| Prudential Banquet Speakers | 
astic meetings in the four 
years of its existence. |ers will address the annual 
Speakers for Monday,| banquet of the Prudential 
April 18, include Harry L. | Insurance Company of Amer- 
Seay, president, Southland | ica, to be held in the Grand 
Life, Dallas; Charles C, | Ballroom of the Commodore 
Fleming, editor of publica- | Hotel, New York, on Thurs- 
tions, Life Insurance Com-| day night, April 14. Edward 
pany of Virginia, Richmond; | D. Duffield, president of the 
Seneca M. Gamble, assistant! company, will be the toast- 
agency manager, Volunteer | master and, following him on 
State Life, Chattanooga; A./| the rostrum will be Governor 
C. Bayless, Houston, district | A. Harry Moore, of New 
manager, Southland Life;| Jersey; Dr. William M. | 
Alfonso Johnson, manager,| Lewis, president of La- 
Dallas Insurance Exchange; | fayette College, and Albert 
David W. Gray, Jr., advertis-|C. Wall, of Jersey City, 
ing manager, Trinity Fire-| noted lawyer and a director 
Universal Automobile Insur-| of the Prudential. 
ance Company; Dallas; Don} 


. 














Four distinguished speak- 








Scranton-Pittsburgh, Pa. 


General Agency of a Pennsylvania Company 


Territory unsurpassed and large enough for an unlimited production. 
Contract as good as the best, with exclusive rights. 


Confidential communication invited from those with clean records and with 
ability to handle such an agency. Address 


EXCLUSIVE 


It is anticipated that about 
twelve hundred guests, com- 
prising approximately one 
thousand field representa- 
tives and two hundred of the 
home office personnel, will 
attend the banquet, which 
comes at the end of a four- 
day business conference. 





Missouri Dept. Action 


KANSAS City, Mo., April 9. 
—Joseph B. Thompson, Mis- 
souri superintendent of in- 
surance, has been appointed 
receiver of the Mutual Pro- 
tective Insurance Company 
here upon his own applica- 
tion. 
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“Unknown Guest” for 


Fidelity 


The Fidelity Mutual has 
announced there will be a 
modification of its conven- 
tion attendance requirements 
for one unnamed worker in 
its field. This worker will 
be the one who, between 
April 1 and July 31 inclusive, 
on not less than ten lives, 
settles for the greatest 
amount of cash premiums on 
applications bearing dates 
from April 1 to July 31 in- 
clusive. He will have ex- 
actly the same status as a 
Class A member of the Fi- 
delity Leaders’ Club, 





Coates, publisher, “Texas In- | 


COMMONWEALTH 
CORDIAL 


surance,” Dallas. In addition, 
there will be round-table dis- 
cussions on “Conservation,” 
“Sales Promotion” and “Ad- 
vertising for the Younger 
Companies,” led by Seneca 
M. Gamble. 

Tuesday’s speakers include 
Thomas J. Hammer, director 
agency service, Protective | 
Life, Birmingham; Lorry A. | 
Jacobs, director public ie! 
tions, Southland Life, Dallas; | 
Rex B. Magee, advertising | 
manager, The Lamar Life, | 
Jackson; Bert N. Mills, sec- | 
retary, Bankers Life, Des| 
Moines, and president of the | 
Insurance Advertising Con- | 
ference; John W. Murphy, 
director of public relations, 
Pan-American Life, New Or- 
leans; Frank S. Ennis, man- 
ager, advertising and pub- 
licity, America Fore Group; 
William T. Murphy, Eastern | 
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manager, “The Insurance 
Salesman,” New York, and 
John J. Jasper, managing | 
editor, “The Insurance Feld,” | SHOW YOUR 
Louisville. WISDOM 

A program of entertain- by becoming a 
ment includes several group COMMONWEALTH 


luncheon and dinner affairs. LIFE AGENT! 


Rex B. Magee is chairman 
of the meeting, with Lorry | 
A. Jacobs as head of the lo- | 
cal committee. 








It’s 
ON 


THE COMMONWEALTH LIFE INSURANCE COMPANY 

stands for all those things which an agent needs most— 

cordial cooperation, dependable backing, and a perscnal 

interest in the success of every one of our men. 

Secure in the staunchness of our support, our agents are 
ENTHUSIASTIC—SUCCESSFUL—SATISFIED 


CommonweEALtTH Lire INs.Co.. 
Louisville, | 





Company That 
Knows the Needs 


of Its Own 
Agents! 


a Wise 
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To MEET The Automobile Rate Situation fo 














Insurance REPRESENTATIVES must 
have Positive Proof that the increasing 
cost of Automobile Insurance is due to 
the increasing frequency and severity 
of automobile accidents. , ‘ 





THE ATNA HAS PLACED THAT PROOF IN THE HANDS OFIHE / 
EVERY ATNA REPRESENTATIVE: 


For use by agents 
and brokers — 


A-20-page 8%” x 11” 
presentation contain- 
ing full page charts 
depicting graphically 
the CAUSES of the 


recent rate increases. 


Send For Your Copy 


We will be glad to send a copy of 
i “Here are the Facts” to any insurance 
man upon request. Address Publicity 
Dept., 42tna Life Afhliated Companies, 
Hartford, Conn. 


i es 


Address 
N 


























THe AETNA Lire INSURANCE Cowan 
THE AATNA CASUALTY AND SuRETY COMPANY |THE 
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on fo CORRECT The Automobile Rate Situation 


Insurance BUYERS must increase their 
own efforts, exert their own influence, ° 
to lessen the severity and frequency of 
automobile accidents and the cost of 
settling claims. , P. o> s ss 





S OFHE ATNA WILL BRING THIS RESPONSIBILITY TO THE 
ATTENTION OF EVERY ATNA POLICYHOLDER 


3 


For distribution to 
automobile policy- 
holders. 






This folder will be enclosed 
with every &tna Automobile 
Liability policy issued during 
1932. It suggests how motor- 
ists, by driving more care- 
fully, can do their part to 
remove the causes of the 
recent rate increases. 


The SOLUTION of the Automobile Rate 
Situation lies in the realization by automobile 
owners that in the last analysis it is 

who control the cost of Automobile Insurance. 


The Aetna Life Insurance Company is taking 
these measures to assist ALtna representatives 
by bringing about a wider understanding of 
this fundamental fact. 





ComAND AFFILIATED COMPANIES 


NY |THESTANDARD FIRE INSURANCE COMPANY 


OBILEANCE COMPANY 
ARTFONNECTICUT 
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AINDERWRITERS 


Business is good with National 
Guaranty Life. 


Your money is made on the poli- 
cies you SELL. National Guaranty 
policies are easy to SELL. 


Liberal agency contracts and lib- 
eral policy contracts account for 
our leading all California com- 
panies in new business in 1929 
and 1930. 


We can use a few more good men. 
| 
| 


National Guaranty Life 
James Oviatt Bidg. 
Los Angeles, Calif. 


























We Answer a Letter 


“The more | study the Universal Policy the 
more | am impressed with its fairness, its excel- 
lent features and its low rate.” 


Thus writes Agent Pinet, new to National ranks. 
Our reply to Agent Pinet is this: 


“That's what everyone says—new agents, old 
agents, policyholders, prospects. And the further 
you progress with the sale of the Universal policy, 
the more you will be impressed with the truth of 


what you say. 


It is a policy built to sell under 


today’s conditions and National agents are selling 


it. 


National Life Company 


118 11th Street 
Des Moines, lowa 















No Depression for This Man 


























He sells something that 
everybody needs—the protec- 
tion afforded by United Life 
policies which contain ALL 
IN ONE CONTRACT: 


LIFE INSURANCE WITH 
DOUBLE AND TRIPLE IN- 
DEMNITY FOR ACCIDEN- 
TAL DEATH. 


NON - CANCELLABLE, 
NON-PRORATABLE WEEK- 
LY ACCIDENT INDEMNITY. 


WAIVER OF PREMIUMS 
FOR TOTAL AND PERMA- 
NENT DISABILITY. 


In addition to attractive 
policy contracts in the form 
of ordinary life, limited pay- 
ment life, endowments, month- 
ly income, educational endow- 
ments, and juvenile insurance 
he offers 


THE INCOME INDEMNITY 
CONTRACT — THE NEVER 
FAILING SUBSTITUTE FOR 
THE SALARY CHECK. 



































His advice to ambitious 
agents is this: Get in touch 
immediately with 









United Life and Accident Insurance 
Company 
Home Office: United Life Building 
CONCORD, NEW HAMPSHIRE 
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for progressive agents... 





Life 
Underwriting 
Efficiency 


by Walter Claf 


Repeatedly described as 
the best beginners text 
available on life insur- 
ance salesmanship. Nu- 
merous subtle ways of at- 
tracting the _ prospect's 
attention and beguiling 
methods of approach are 
outlined, followed by 
many ingenious closing 
suggestions. Selling ade- 
quate coverage is stressed 
with definite examples to 
show how the salesman 
may lead the prospect to 
discover the extent of his 
own needs. 


Price $1.00 


12 copies, $10; 
25 copies, $20 





The Spirit 
of Life 


Underwriting 
by Walter Claf 


In this book, a sequel 
to Life Underwriting 
Efficiency, the author em- 
phasizes the importance 
of physical appearance 
and mental attitude. This 
book is not only high 
inspirational to th the 
new and the experienced 
salesman but also offer 
many new and effective 
sales methods. One Ger- 
eral Agent says it is “the 
best sales book for bot 
new and old men I haw 
read in my 26 years in the 
business.”’ 


Price $1.00 


12 copies, $10 
25 copies, $20 





C. L. U. DEGREE QUESTIONS & ANSWERS 


Copies of complete set of grenjenp and 
answers to the June, 1931, C. U. 
Degree examination 


Price $1.00 
12 copies, $18. 





ORDER TODAY FROM 


THE INSURANCE FIELD 
P. O. Box 617 


LOUISVILLE, 





KENTUCKY 


— 





Tue Seecea 
April 4s 
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Metropolitan Managers 
to Hear Co. Officers 





President Ecker Will Direct | 
Sessions at Home Office | 
for Three Days 





The annual convention of 
Managers of the Metropoli- | 
tan Life Insurance Company 
will open in the Metropolitan 
Agditorium, Madison Avenue | 
and Twenty-fourth Street, at 
$30 a. m., Tuesday, April 26, | 
and continue through Thurs- 
dy, April 28. Frederick H. | 
Ecker, president of the com- | 


pany, will preside at each | 
session. Twelve hundred | 
delegates will attend, includ- | 
ing the company’s district | 
managers in the United | 
States and Canada and a} 
pumber of specially invited | 


assistant managers and | 

The theme of the conven- | 
tien will be “Metropolitan 
Leadership—Today and To- 
morrow,” and the business | 
sessions will be largely de- | 
voted to reports and ad- 
dresses by company officers. | 
Heading the program on the | 
opening day will be an ad- 
dress and report by Presi- | 
dent Ecker. He will be fol- | 
lowed by Vice-President Le- 
roy A. Lincoln, Second Vice- 
President Henry W. George, | 
Treasurer F. W. Ecker, Third 





— 





| Massachusetts 


| Mutual Life 


a synonym for 
Quality and 


| Excellence in 








Life Insurance 


Massachusetts 
Mutual Life 
Insurance Co. 


Springfield 


_ 


Organized 1851 





Massachusetts 





Reinsurance Approved 


MONTGOMERY, ALA., 
April 12.—Contract be- 
tween M. E. Carroll as re- 
ceiver of the First Na- 
tional Life Insurance 
Company of Montgomery 
and the Liberty National 
Life of Birmingham un- 
der which the latter com- 


pany will reinsure the 
policy contracts of the 
First National Life has 


been approved by an or- 
der in Circuit Court here. 

Superintendent of In- 
surance Charles C. Greer 
stated that in the rein- 
surance contract interests 
of First National policy- 
holders, creditors and 
stockholders have been as 
fully protected as “pos- 
sible under the circum- 
stances.” Liberty National 
has assets of more than 
$2,000,000 and a_ policy- 
holders’ surplus of more 
than $300,000. 











Vice-President Louis I. Dub- 
lin and Third Vice-President 
Donald B. Armstrong. 

Mr. George will discuss 
“Our Relations with Banks.” 
Mr. F. W. Ecker’s subject 
will be “Investment Prin- 
ciples,” while Doctor Dublin | 
will speak on “Public Health 
Relations,” 





| headquarters 


Licklider and Watson 
Managers at Charlotte 





Well Known Personal Pro- 
ducers Join Forces in 
Western N. Car. 





The appointment of Harry 
T. Licklider and Fred Wat- 
son as managers of the Union 
Central Life Insurance Com- 
pany’s agency for western 
North Carolina with new 
at Winston- 
Salem has been announced 
by Vice-President Jerome 


| Clark. 


Mr. Licklider and Mr. Wat- 
son succeed Harry J. Spenc- 


| er, who since 1923 has been 


| manager of the agency 


at 


Charlotte. New headquar- 


| ters will be on the fifth floor 


| ing in Winston-Salem. 


of the new Reynolds Build- 
A lo- 


| cal office will be maintained 
| at Charlotte by the Union 


Central, however, temporar- 
ily in the First National 
Bank Building. 

Mr. Licklider and Mr. Wat- 
son, new managers of the 


former Charlotte Agency, are | 


life insurance men with a 


wide knowledge of the busi- | 


ness, extensive experience in 
selling and agency organiza- 
tion work and outstanding 
production records. For the 
past five years they have 
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Security Mutual Life, 
Binghamton, N. Y. 


On page 385 of the 1932 
edition of the Life Agents 
Brief, the whole life (matur- 
ing at age 80) contract of 
the Security Mutual Life, 
N. Y., is presented. The net 
cost for 20 years, at age 60 
is shown as $1,253.61 with 
the average net cost of $62.68. 
This is incorrect. Net cost 
for 20 years should be $353.61 
and the average net cost 
$17.68. 





Silver Anniversary 


A quarter century of con- 
tinuous service to Northwest- 
ern National Life of Minne- 
apolis was completed April 1 
by A. W. Crary and the 
agency which bears his name 
at Fargo, N. D. It was just 
25 years ago, April 1, 1907, 
|that Mr. Crary was ap- 
| pointed a general agent in 
| North Dakota, at which time 
| the company was 22 years old 
| but had secured only a foot- 
hold in that State. 











been partners, representing 
the Union Central as per- 
sonal producers at Winston- 
Salem. Last year both were 
members of the Union Cen- 
tral’s $500,000 Club. 





a 
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THE MANHATTAN LIFE 
INSURANCE COMPANY 


654 Madison Avenue at 60th Street 


NEW YORK CITY 


Founded 1850 


THOMAS E. LOVEJOY—President 











Over Eighty-one Years of Continuous Service | 
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Linton and Mason 


on N.Y. Program | 





Large Turnout at May 
Meeting to Hear Fea- 
tured Speakers 





Dewey R. Mason, assistant 
superintendent of agencies 
for the Aetna Life, and M. 
Albert Linton, president of 
the Provident Mutual Life, 
were the featured speakers 
at the April dinner meeting 
of the Life Underwriters As- 
sociation of the City of New 
York at the Hotel Astor last 
Tuesday evening. 

Mr. Mason kept the well- 
filled ballroom in an uproar 
with the stories of his early 
experiences as an agent, 
stories of neglected and 
bungled opportunities which 
seem funny in retrospect but 
which were stark tragedy at 
the moment they occurred, 
and which illustrated the ten- 
dency of all agents to over- 
look the obvious prospect in 
a mad search for new leads. 

He also reminded the New 
York agents that we can’t 
live on past glories; forget 
the past and look ahead. We 
have much more to look for- 


Joins McMillan 


John S. K. Stone has joined 
‘the McMillan agency, 347 
| Madison Avenue, New York, 
general agent Northwestern 
Mutual Life, Milwaukee, Wis. 








ward to, anyway, since in the 
old days man bought life in- 
surance merely as a duty 
while he now buys it for se- 
curity and as a cure for in- 
somnia. Gage your own ef- 
forts on the same actuarial 
principles which make the 
life insurance business the 
most successful in the world. 
The companies deal with 
thousands of cases and can 
expect certain results. Deal, 
yourself, in terms of thou- 
sands of hours of applied ef- 
fort and rest assured of the 
results. 


New Investment Idea 


Albert Linton’s talk on the 
investment features of life 
insurance opened up new 
channels of thought. He 
quoted from authoritative 
writers on economics and in- 
vestments to show that the 
general run of such writers 
have a very poor opinion of 
life insurance as an invest- 
ment. The reason these men 
who write, and many others 
who neither write nor buy 





life insurance, have such an 





and Health- 








ill-conceived idea of the value 
of insurance, he maintains, is 
because the life insurance 
fraternity has itself confused 
the issue in their minds. 

Fire insurance does not 
qualify as an investment, de- 
clared Mr. Linton, despite the 
fact that chance might cause 
an individual to collect in- 
demnity amounting to a hun- 
dred times the premium paid 
to the company. Neither, by 
the same token, is the purely 
insurance features of life in- 








The Best Beginning 


January and February, 1932, have given us 
more new business—both Life and Accident 
than any similar period in the 


Company’s history of thirty-one years. 


There must be a reason. 


MONARCH 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
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surance to be considered as 
an investment. Separate the 
two elements of the premium 
into the insurance portion 
and the sinking fund portion 
Then calculate the return @ 
the money deposited imto th 
sinking fund and you have 
a picture entirely differen 
from the exaggerated ani 
confused one painted throng 
a combination of risk ané 
savings features of insurance 
Mr. Linton gave an illustrs- 
(Concluded on nert page) 


1932 TWENTY-YEAR DIVIDEND EXHIBIT SUMMARIES—PER $1000 ORDINARY LIFE AT AGE 35 
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| | - | | ACTUAL HISTOR 
(Data taken from the 1932 | ‘Try 
. . | 15- Year ae 
Life Agents Brief) History . 
j Total Average Net | Average Ke 
NAME OF COMPANY Premiums Total Net Ave Cash Value Net Cost Average Cost on a 
(20 Years) Dividends Cost Yearly Cost 20 Years 20 Years Net Cost Issue of 1917 | lesue & 1D 
Aetna Life, Conn | $497.80 $127.27 $370.53 $18.53 $311.00 $59.53 $2.98 $5.59 # 
Bankers Life, la 6528 20 126.18 402.02 20.10 314.39 87.63 4.38 6.24 12 
Bankers Life, Neb. | 517.60 159.89 357.71 17.89 311.00 46.71 2.34 7.67 ta 
Berkshire Life, Mass. --| 0529.60 121.50 408 10 20.40 331.45 76.65 3.83 6.03 1s 
Central Life, Ia... | 7.20 153.09 384.11 19.20 306.00 78.11 3.90 = - 
Columbus Mutual, Ohio. . | 6530.00 152.37 377.63 18.88 306.00 71.63 3.58 6.11 | «42 
Connecticut General, Conn | 509.80 141.44 368.36 18.42 311.00 57.63 2.87 5.93 am 
Connecticut Mutual, Conn. 527.00 151.42 375.58 18.78 327.58 48.00 2.40 4.71 e 
Equitable Life, Ia...... 527.60 147.24 380.36 19.02 311.00 69.36 3.47 4.78 Tt 
Eauitable Life N. Y. | 562.20 192.13 370.07 18.50 327.00 43.07 2.15 4.50 Fe 
Fidelity Mutual Lite Pa. 6520.00 141.54 378.46 18.92 314.00 64.46 3.22 6.62 ey 
Guardian, N. Y. 527.00 149.90 377.10 18.86 327.58 49.52 2.48 5.23 am 
Home Life, N. Y. 6529. 80 142.31 387.49 19.37 331.45 56.04 2.80 5.21 PY 
Jeflerson Standard Life, North Carolina 6516.20 85.27 430.93 21.55 306.00 124.93 6.25 6.83 
John Hancock Mutual, Mass. 6492.00 116.78 375.22 18.76 314.00 61.22 3.06 6.15 = 
Mieemnciasstte ¥ Bateel Mass. 527.00 159.81 367.19 18.36 327.58 39.61 1.98 4.03 2m 
oeen le, N. Y 5480.00 131.08 348.92 17.45 4345.40 3.52 18 4.38 1® 
Life N.Y. AW eels Life $5000) 2,140.00 514.43 1,625.57 81.28 41,708.30 —82.73 —4.14 11.68 -28 
Matual Benefit, N. J. 527.00 168 .47 358. 17.93 327.58 30.95 1.55 3.46 2 
Mutuai Life, N. 562.20 185.81 376.39 18.82 327.58 48.81 2.44 4.54 es 
National Life, Vt... | $27.00 146.69 380.31 19.02 327.58 52.73 206 | 432 Lm 
New food Mutual, Mass 540.00 182.75 357.25 17.86 327 .58 29.67 1.48 4.46 is 
New York Life, N. Y.... 562.20 206 . 63 355 .57 17.78 327.00 | 28.57 1.43 3.61 sz 
Northwestern Mutual, Wise 537.60 205 .15 332.45 16.62 327 .58 4.87 24 3.09 18 
Penn M Pa. | 527.00 165.43 361.57 18.08 327.58 33.99 1.70 4.04 2* 
Provident Mutual, | 457.80 112.76 45, 17.25 310.00 | 38.06 1.75 4.62 1m 
Prudential Insurance, N. J.° | 9226.30 *39.15 *187.15 *18.72 *137.00 60.15 6.02 3.81 2 
State Mutual, 527.00 173.75 353. 17.66 327.58 | 25.67 1.28 4.23 5e 
Life, 558 .00 148.19 409.81 20.49 330.00 | 79.81 3.99 4.56 4 
West Coast Life | 0537.20 122.73 414.47 20.72 306.00 | 108.47 5.42 8.27 7 
“Summary shown is for 10 years only. Dividends not quoted beyond 10th year. 6 Endowment at Age 85 d Includes settlement dividend. 
— Profit im addition to cost. 
Tue Seecua® 


Life Insurance 


April 4. 














TORT 





i Ser 
Taenary 
evar Ne 
ue & OE 





ane 
BARE 


eee 


es * ee ‘ 
H¥e@we £ ANS BHEBNe 


i 


ev tste+ 


S$esGeee es 66 bs Ge Oe Be 
Seeey eee 


we 











First Quarter Review 
(Concluded from page 15) 


mined people united under 
constructive leadership. 

In the United States the 
first quarter of 1932 has been 
marked by a restoration of 
confidence in financial insti- 
tutions. There has been a 
notable diminution in bank 
failures. Many banks which 
had already failed are being 
reorganized and in some 
eases reopened. Savings 
banks which had imposed a 
“6-day restriction on with- 


drawals are now meeting all | 


cash requirements. Evident- 
ly the work of the Recon- 
strection Finance Corpora- 





tee and the President’s 
Anti-Hoarding Campaign 
have eased the financial pres- 
sare and restored confidence 
im the nation’s leading finan- 
cal institutions. 

In this difficult period of | 


fmancial readjustment, life | 
imsurance companies have} 
played an important part. | 


Net only have they paid all | 
death losses and disability | 
daims promptly but they) 
have advanced enormous| 
sams to distressed policv- 
belders in the form of loans. 

Today one of the greatest | 
problems facing life insur- | 
ance is to tide policyholders | 
ever this difficult period with- | 
eat letting them sacrifice the 
family protection. The pol- 
ity loan should be taken only 
as a last resort; even then, | 
® should be kept down to a 
mmimum figure and definite | 
plams made for repayment at 
s fixed time or in monthly | 
mstaliments. 


Demands of Service 


Farsighted agents who in 
nermal times devote perhaps 
8 per cent of their time to | 
preducing new business and 
ealy 20 per cent to maintain- 
img old business are now 
spending fully 50 per cent of 
their time in service to old 
policyholders designed to 
keep the full coverage in 
force. 

Six months ago a high- 
grade salesman for stocks | 
anc bonds suddenly lost his 
® through no fault of his| 
own and at the same time 
ssw his accumulated savings | 
completely wiped out. For- | 
tamately during the last five 
@ Six years he had adopted a 
@Gmite plan of purchasing 
# substantial line of life in- | 
surance to cover all his needs. 
Iz his financial emergency, | 
be was startled to find that 
the cash value of his policies 
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| methods 


income is so curtailed, even 


Change in Baltimore 


Battimore, April 9.—| 
James A. Preston, formerly | 
with the educational depart- | 
ment of the Penn Mutual of | 


Philadelphia, 


Life in Baltimore. 
associate general agent 


will be associated with War- 
ren K. Magruder, general 


agent, at the local headquar- | 
ters of the company. 


Mr. McBratney, who began 
his life insurance career in | 
New York City, has been gen- | 
eral agent of the State Mu- | 
tual Life in this city for the 
past few years. 








amounted to $20,000.  In-| 
stead of drawing this, how- 
ever, he decided to cling to 
his one remaining asset and 
to enter the life insurance 
business. Today he is selling 
life insurance by simply tell- | 
ing his own story to the/ 
right type of people. Natu- 
rally he speaks with convic- 


| tion about the benefits of a | 


definite program of life in- 
surance in times of prosper- 
ity or of depression. He has |} 
already made a distinct suc: | 
cess in his new line of work. | 

This simply indicates the | 
type of salesman now enter- | 
ing the life insurance busi- | 
ness. Companies are not only 
getting better new men but 
are also finding improved 
of presenting the 
life insurance appeal. Just | 
at present when the nation’s | 








a good salesman must work | 
harder to get results. How- 
ever, when the tide turns and 
the family income again in- 
creases, a large part of the | 


| increase will undoubtedly go | 


into life insurance premiums. 
As the financial situation | 
of the country improves, life 
insurance will be called upon 
to take over a greater share | 
of the investments of the | 
men and women from all 
walks of life. The experi 
ences of the past few years 
have taught millions that | 
they are not so capable of 
making their surplus dollars 
work efficiently 
and as they accumulate new 
reserve funds to provide for 
future years, more of them 
will turn to life insurance as 
the one certain means of 
safeguarding the present and 
providing for the future.” 


has succeeded | 
H. H. McBratney as general | 
agent of the State Mutual | 
Mr. Me- | 
Bratney has been appointed | 
or | 
the Connecticut Mutual and | 
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ODDS 4 to 1 
ON 1932 LIFE AGENTS BRIEF 


A Prudential superintendent writes that 
out of his staff, 25 called for the Lire 
AcENTs Brier, as compared with 6 calls 
for other similar books combined. 


Ask Any Agent Who Uses the Brief | 


wai ae 











Linton and Mason on N. Y. Program 


(Concluded from preceding page) 


tion based on a study of ten! the following agencies, in the 


$5,000 
ten 
which he had separated the 
cost of term insurance from 
the sinking fund and showed 
a minimum return of 5.57, a 
very substantial return in 
anybody’s investment field 
when the thought that it an- 


ordinary policies, in 


} swers the security test at the 


same time. Talk investment 

insurance in these terms. 
Attendance banners, Class- 

es A, B, and C, were won by 


leading companies, in| 





order named: J. Elliott Hall, 
Penn Mutual; Recht & “utch- 
er, Northwestern Matual; 
Wm. H. Beers, New England 
Mutual. 

E. M. Derby, new execu- 
tive manager of the associ- 
ation, was introduced to the 
meeting. He spoke a brief 
word of greeting and invited 
all members to make use of 
the association library facili- 
ties at the new headquarters 
at 92 Liberty St. 








ORDINARY LIFE AT BIRTH 






} President 
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FALO 


FIRST NEW YORK COMPANY 
TO ISSUE THESE 
MODERN CHILD POLICIES 
Ages 0 to 10 
ORDINARY LIFE END. 85 
TWENTY PAY END. 85 
TWENTY YEAR ENDOWMENT 


PAYOR BENEFIT INCLUDED 
Liberal Commission Contract 


JOHN M. HULL, 













FRANK F. EHLEN, 
Director of Agencies 


MUTUAL 









and safely,’ LIFE INSURANCE COMPANY 


Founded 1872 


452 Delaware Avenue 


Buffalo, N. Y. 
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PEECH should be free and the ex- 
pression of ideas unfettered, I quite 
agree, but the slight personal observa- 
tion I was privileged to make of the 





disturbances at Columbia University in 
connection with the expulsion of the | 
editor of the college paper, the Spec- 
tator, lead me to the sad realization 
that the young intelligentsia in mass 
movements are inclined to act almost 
as stupidly as do their elders under 
similar circumstances. 


x * * 


OW suddenly, for instance, did the 

young students, closely massed be- 
fore the gilded statue of Alma Mater 
while listening to a studied exposition 
of rights and principles, rush up the 
steps and away to get a good view of 
a fist fight. 


* * 


F what use were the pleadings of 
O another speaker that the listeners 
remain when it suddenly was announced 
that there was to be a raid on one of 
the halls to the right of the Library 
from the windows of which paper ban- 





ners had been hung. 


* > * 


HEN I, too, strolled in that di-| 

rection, and saw those in the hall | 
throwing down paper bags filled with 
water upon their fellow students be- 
neath, I wondered just how such action 
was going to prove Dean Hawkes and 
President Butler right or wrong. 

7” . 7 





VERY egg or apple that was thrown | 

may have advanced the cause of | 
freedom and right, but just how I am 
not certain. And somehow or other, I 
felt that the large crowd of spectators, | 
aside from the students, that was on | 
hand was more interested in seeing a | 
good fight than encouraging the undy- 
ing flame of freedom. 


* = © 


ETURNING from the field of battle, 

however, I felt well rewarded for | 
the slight effort I had made to attend 
the mass meeting, for I ran into an old | 
friend I had not seen for years. He| 
recently had returned from Texas, he 
said, to take a Ph.D. degree. 


« « « 
_” life! I go to observe an intellec- 
tual upheaval among the young 
students of a great university and I 


see them acting like a lot of hoodlums. 
By chance I meet a person I last saw | 


drinking highballs at Yale College and 
now he is preparing his doctor’s thesis. | 


Fire Insurance 
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The death of 


| Dr. Richard Lord last week at his 


home in Cedar Rapids, Mich., ended 
the career of a man who had won 


distinction in two very different pro- 


fessions. As was told in the account 
of his death in The Spectator of last 
week, he was a physician and a high- 





Dr. Richard Lord 


ly successful one. When he was 32 
years of age he made his first con- 
tact with the insurance business by 
becoming chief medical director of a 
life insurance company. This insight 
into the insurance business aroused 
his interest. He became a thorough 
student of the fire and casualty field 
of insurance and, in 1920, became 
president of the Inter-Ocean Reinsur- 
ance Company. His splendid record 
of achievement as head of that com- 
pany is well known. Mr. Lord was 
born in Mantorville, Minn. He was 
descended from one of the oldest 
New England families, his ancestors 
being among the founders and pro- 


prietors of Hartford, Conn. He 


| moved to Cedar Rapids in 1896, where 


he has resided ever since. 





IN FIRE 


INSURANCE 


th National Fire 


Protection Association reports that 
during the past year the fire preven- 
tion committee of the Houston, Tex. 
Chamber of Commerce has been do- 
ing active educational work. Three 
old fire stations have been replaced 
and the fire department drill tower 
which has been available for several 
years was finally put into service last 
month. The building code has been 
printed but the force of building im 
spectors is still inadequate. Consider- 
able new water mains have been laid 
and five new wells have been pro 
vided. These improvements, however, 
have not materially changed the need 
for much greater supply facilities and 
storage capacity. A committee of the 
Chamber of Commerce working with 
the city officials has recommended the 
creation of a Board of Water Com 
missioners to operate the water de 
partment independently of the rest of 
the city, by which means the financial 
soundness of the department may b& 
assured and the necessary improve 
ments in plant and equipment may ke 
made. Much of Houston’s currem 
fire losses are due to incendiary fires 
which formed the basis of the recom 
mendations to the mayor that the fire 
marshal and fire investigator's offies 
be consolidated with the Fire Depart 
ment to secure better coordination of 
the important functions of fire pr 
vention inspection and fire investigr 
tion work. 


Very attractive 
invitations have been issued by @ 
South-Eastern Underwriters Asso 
ation for the banquet which will oe 
brate the fiftieth anniversary of & 
organization. The banquet will bes 
part of the annual meeting and vi 
be held at the Carolina Hotel, Pa 
hurst, N. C., on Tuesday eveniié 
May 3. 
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Hartford “Hellion” 
Ends Career 


Famous Fire Devil Not 
Featured in New Ad- 
vertising Campaign 


The red and black devil 
made famous the country 
over by the Hartford Fire 


Insurance Company’s adver- | 


tisements has ended, at least 
temporarily, his career. This 
interesting fact is explained 


in the announcement by the | 
Hartford company of its new | 


national advertising cam- 
paign which is begun this 
week with page advertise- 
ments in the Saturday Even- 
ing Post, Colliers, Time and 
Nation’s Business. The an- 


nouncement explains that the | 


Hartford Hellion which be- 
came so well known that he 
is almost a signature for the 
Hartford, almost got to be 
too well known. 

“He reached the point 
where at a glance he not only 
said Hartford Fire Insurance 
Company but he _ shouted 
‘Fire,’ which was quite all 
right, so long as the Hart- 
ford’s advertising story was 
about fire and the losses fire 
caused which could be met by 
fire insurance. But with the 
passing of the years, espe- 
cially 1931 conditions changed 
and with the changes came a 
different call to insurance 
service. It was necessary for 
the Hartford to identify it- 
self with many other forms 
of protection. With people 
asking questions about com- 
Pamies and in their bewilder- 
ment about safety and per- 
formance and things of that 
sort the old Hellion, who 
shouted ‘Fire’ but could not 
be made to even whisper any- 
thing else was hardly the 
personality to make Hartford 
mean windstorm, explosion, 
the theft of a motor car or 
the robbery of a bank.” 

*ne new advertising cam- 
Paign will feature what the 
“artiord calls comprehensive 


'| Baltimore during the first 





Auto Thievery Increases 


BALTIMORE, April 12.— 
Automobile thievery in 


quarter of this year shows 
an increase, in compari- 
son with the number of 
cars stolen during the 
corresponding period of 
last year, according to 
records at police head- 
quarters. 

From Jan. 1 to March 
31 of this year 926 cars 
have been reported stolen. 
Sixty-three of this num- 
ber have not been recov- 
ered. In the three-month 
period of 1931 there were 
807 thefts reported and 
789 recoveries. 

Most of the machines 
stolen, according to the 
police, were driven off by 
joyriders who abandoned 
them a few hours later. 
A number were taken by 
bootleggers, the officials 
said. 














Old Timers Get Together 


The Old Timers of the New 
York Fire Insurance Ex- 
change, composed of men in 
the insurance business who 
were employed by the ex- 
change twenty years ago, 
held a dinner last Thursday 
evening at the Hotel St. 
George, Brooklyn. W. J. 
Ward, secretary of the New 
York Fire Exchange Rating 
Bureau, was the guest of 
honor. 








the present day needs of 
property owners, and _ the 
first advertisement carries 


the story of how for more 
than 120 years the Hartford 
has been writing insurance, 
broadening the scope of its 
service and adding lines until 
today, with its associate, the 
Hartford Accident and In- 
demnity Co., it meets the 
needs of modern business 
by selling practically every 
form of insurance except life, 
backing up the broad cover- 
age of its policies with finan- 
cial stability of the soundest 
sort. Subsequent advertise- 
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ments will continue the story. 


‘Michigan Agents Enthusiastic 
at Mid-Year Meeting 








Largest Attendance on Record and Members Adopt 
Constructive Program Which Embraces a 
Number of Subjects of Great Importance 


LANSING, MICH., April 12.—A constructive pro- 
gram for the remainder of the year was adopted 
and an interchanging of ideas was indulged which 
will undoubtedly prove helpful to all participants 
at the mid-year meeting of the Michigan Associa- 


tion of Insurance Agents held 
at the Hotel Olds here dur- 
ing the past week. 

The meeting, at which sev- 
eral notable resolutions were 
framed and approved and 
plans were laid. for the most 
elaborate membership cam- 
paign ever launched by the 
State Association, was at- 
tended by approximately 150 
agents, nearly all of whom 
participated actively in the 
round-table discussion which 
featured the all-day execu- 
tive session. The registration 
of 93 was the largest in the 
history of the Association, 
and the actual number in at- 
tendance at least equalled 
that recorded at any previous 
State meeting. The interest 
shown in current agency and 
company problems, however, 
was conceded by several of 
the Association leaders to 
have exceeded that displayed 
at any earlier meeting, in- 
cluding the annual conven- 
tions. 

As forecast in the govern- 
ing committee’s action in au- 


| thorizing for submission to 





the membership a resolution 
advocating a reduction in the 
premium tax charged non- 
Michigan companies operat- 
ing in the State, the agency 
body took a definite stand on 
this subject, adopting unani- 
mously the formal request 
that the legislative commit- 
tee work for such a reduction 
at the 1933 legislative ses- 
sion. 

The other two resolutions 








dealt with the important mat- 
ters of agency qualifications 
and safety education. The 
former stated the Association 
belief that the only change 
necessary in the present law 
to assure a workable quailifi- 
cations provision would be 
the changing of the provision 
that the commissioner “may” 
examine license applicants to 
one that he “shall” make 
such examination and that 
the act provide for a $5 li- 
cense fee to be tendered with 
each application. A resolu- 
tion was adopted as regards 
safety education as a means 
of eventually reducing the 
ever- mounting automobile 
rates. 

The paramount importance 
of the credit problem was 
reflected in considerable dis- 
cussion of a proposal that an 
automatic cancellation clause 
be incorporated in fire and 
casualty contracts. 

The round-table discussion 
of current problems proved 
to be the real highlight of 
the day’s session. Virtually 


every agent in attendance 
voiced opinions and com- 
plaints. 

The agents agreed that 


they should take a more ac- 
tive interest in politics and 
aid the candidacies of aspir- 
ants to public office who 
promise to treat the insur- 
ance business fairly. Only 
those showing openly inimi- 
cal tendencies should be ac- 
tively opposed, it was agreed. 
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1932 Is Now Available 


Among Unique Features in 


New Issue Is That Which 


Shows Reserves Covering Variation Between Con- 


vention and Market Valuations 


The 1932 edition of The Fire Insurance Policy- 
holders Pocket Index has been published by The 


Spectator Company, this 


being the sixty-fourth 


annual issue of that well-known and serviceable 


publication, listing over 


one thousand insurance 





organizations and showing® 
the relative financial stand- | 
ing for 1931, as well as the 
previous nine-year period. 

In December, 1931, the Na- 
tional Convention of Insur- 
ance Commissioners voted to 
require statements of insur- 
ance companies with securi- 
ties valued as of June 30, 
1931, or as of Dec. 31, with 
certain exceptions. In Con- 
necticut, for example, valua- 
tions are required to be made 
by special formula setting up 
certain reserves between the 
June 30 valuations and Dec. 
31 valuations. 

The Fire Index is so far 
the only publication which, in 
addition to showing the net 
surplus, also shows ‘the 
amount of reserves set up 
for depreciation of securities 
or the difference between the 
June 30 and Dec. 31 valua- 
tions. Companies which use 
the actual market values as 
of Dec. 31 are clearly indi- 
cated. 

Contains Key Statistics 

The main tables of this ex- 
cellent pocket reference work 
present statistics of impor- 
tant fire insurance companies 
for 1931 and nine previous 
years, showing year by year 
their capital, assets, unearned 
premiums, net surplus, net 
premiums written, total in- 
come, losses paid, expenses 
paid, dividends paid, under- 
writing income earned, losses 
incurred and underwriting 
expenses incurred, and also 
four ratios, namely, expenses 
paid to premiums written, 
losses paid to premiums writ- 
ten, losses incurred to under- 
writing income earned and 
losses incurred to premiums 
written. Totals and ratios for 
ten years are also given. 

A useful feature in the 
1932 edition of the Fire In- 
dex is the insertion, in con- 
nection with the statistics of 
each company, of the par 
value of its stock per share. 





Fire Insurance 


A table shows the premi- 
ums and losses in 1931 of the 
respective companies classi- 
fied in ten general groups, 
namely, fire, ocean marine, 
motor vehicle, earthquake, in- 
land marine, tornado, hail, 
sprinkler leakage, riot, civil 
commotion, etc., and _ air- 
craft. 

An underwriting exhibit 
table for 1931 shows the un- 
derwriting income’ earned, 
losses incurred, expenses in- 
curred, underwriting profit 
or loss and ratios of losses, 
expenses and profit or loss to 
underwriting income earned. 
together with the amount of 
gain or loss in surplus in 
1931. 

Additional useful and in- 
formative tables and lists are 
also presented in the Fire In- 
surance Policyholders Pocket 
Index, including lists of 
groups of insurance com- 
panies showing the constitu- 
ent members of the various 
groups with the assets and 
net premiums of the respec- 
tive companies, and totals for 
the fire and marine companies 
in each group; State insur- 
ance officials; Lloyds; recipro- 
cal underwriters; underwrit- 


ers’ agencies; stock com- 
panies not included in the 
main tables; monthly fire 


losses for six years; confla- 
gration losses, etc. 


Compact and Convenient 


From this general descriv- 
tion it is evident that the 
Fire Insurance Policyholders 
Pocket Index contains a 
great amount of necessary in- 
formation concerning fire in- 
surance companies, presented 
in compact and convenient 
form. The standing and 
progress of particular com- 
panies may be readily ascer- 
tained by referring to the 
statistics presented in the 
main tables and their busi- 
ness according to classes as 





shown in the table of pre- 
miums and losses. 

The former president of the 
National Association of In- 
surance Agents in one of his 
speeches stated that agents 
should be careful that they 
place insurance only in 
sound, stable companies in 
order that their own inter- 
ests might be safeguarded. 
As a result of this warning 
there has resulted a great 
demand within the last year 
for special reports, not only 
on the part of the agents but 
on the part of most insureds 
for financial information of 
fire insurance companies. The 
Fire Insurance Policyholders 
Pocket Index sells at 75 
cents per single copy in ma- 
nila binding, and $1.25 in 
flexible pocket book, with dis- 
counts on quantity orders. 





SAN FRANcIsco, April 12. 
—Cravens Dargan & Com- 
pany has announced that L. 
B. Grossmith, former assist- 
ant secretary of the St. Paul 
Fire & Marine, and secretary 
of the St. Paul Mercury In- 
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AUL L. HAID, president bine 
of the America Fore vidu 
Group, the total assets of 
which the Fire Insurance 
Policyholders Pocket Index, 
just published, shows are 
larger than those of any 
other fire insurance group. 


Mr. Haid started his insur- 
ance career in a local ageney 
in Pittsburgh in 1904. He 
joined the Fidelity-Phenix in 
1914. In 1919 he became as- 













































































demnity, has become asso-| sistant secretary of the com- 
ciated with its Pacific Coast} panies of the America Fore 
headquarters at San Fran-/ Group; secretary in 1921, an 
cisco. president in 1924. al-Li 
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|-Liverpool 
Groups Exhibit 


Striking Figures and 
Facts Shown in New 


Brochure 


An unusual brochure just | 


hed by the Royal-Liv- 
erpool Groups of fire and cas- 
walty insurance companies | 
presents, probably for the| 
frst time in such form, a 
striking picture of the com- 


bined as well as the indi- | 


vidual resources of the com- 
panies, thirteen in all, whic 
make up the groups. 
figures presented are impres- 
sive in themselves, 
must be remembered _ that 
they are simply those for the 
United States’ activities of 
the companies and that tre- 
mendous resources held 
abroad afford additional se- 
curity should the need arise. 
It might be mentioned that 
the latest available reports 
show that the assets of Roy- 
al-Liverpool groups are more 
than 382 million dollars. 
Funds set aside for contin- 
genties total $304,712,565. 
The total assets in the 
United States of the thirteen 
companies in the group are 
shown, as of Dec. 31, 1931, to 
be $164,695,884. The thir- 
teen companies and the net 
premiums received by each 
during 1931 are as follows: 
American & Foreign Insur- 
ance Company of New York, 
$1,643,943; British & For- 
eign Marine Insurance Com- 
pany, Ltd., $668,317; Capital 
ce Company of Cali- 
fornia, $166,757; Eagle In- 
demnity Company, $3,537,- 
030; Federal Union Insur- 
ance Company, $720,735; 
Globe Indemnity Company, 
$19,464,132; Liverpool & 
london & Globe Insurance 
Co,, Ltd., $9,930,468 ; Newark 
Insurance Company, $3,- 
; Queen Insurance 
Company of America, $7,- 
803,935; Royal Indemnity 
Company, $13,882,167; Roya! 
rance Company, Ltd., 
$9,786,967; Star Insurance 
y of America, $1,- 
—— & Mersey 
nsurance Company, 
Ltd. $539,528. That makes 
the total net premiums $73,- 
466,126. 


The total assets of these 
companies, as has 

Said, was $164,695,884. 
The liabilities were $120,- 
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h| | $100,000 a day. 
The 


| 172.505, making a surplus to 
| policyholders of $44,523,373. 
But that, it must be remem- 
bered, is based upon a market 
value of securities as of Dec. 
31, 1931. If the Insurance 
Commissioners’ Convention 
value of securities were used 
the surplus to policyholders 
would be $69,654,171. 

The brochure gives a great 
many interesting facts re- 
| garding the companies in the 
groups. For instance, for the 
period of their operations in 
the United States up to date 
loss payments have been in 
excess of $900,000,000, and 
during the past decade these 
| payments have been at the 
average rate of more than 
Again, a list 








showing the lines “among 
others” which are written by 
the Royal-Liverpool groups, 
lists over 80 separate kinds 
of insurance. It is also in- 
teresting to realize, as the 
brochure points out, that 
both the Royal and the Liver- 
pool have been continuously 
in business in the United 
States for over 80 years and 
the Newark Fire, a member 
of the group, for more than 
100 years. 


The Albion District Mu- 
tual Windstorm and Cyclone 
Insurance Company of Al- 
bion, Ill., has been author- 
ized to write hail insurance 
in that State. 
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Hart Darlington Sails on 
Olympic 


Hart Darlington, United 
States manager of the Nor- 
wich Union Fire Insurance 
Society, Ltd., of Norwich, 
England, sailed last Friday 
night on the S. S. Olympic 
for England to visit the home 
office. He expects to be away 
from New York for about 4 
month. 


The annual meeting of the 
Insurance Brokers’ Associ- 
ation of New York, Inc., will 
be held Tuesday afternoon, 
April 26, at 5 o’clock, at the 
Drug and Chemical Club, 
New York City. 
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Real Estate 


All other Assets 








United States Branch 


December 31, 1931 
ASSETS 


For the purpose of meeting its “Liabilities” 
the “Royal” has the following resources: 


First Mortgages on Real Estate... .. 
Government, State, Municipal and County Bonds 
Railroad and other Bonds and Stocks 

Cash in Banks and Offices 


Total Assets in the United States for the Special Protection of 
American Policyholders 


LIABILITIES 


ROYAL INSURANCE COMPANY, Ltd. 


FINANCIAL STATEMENT 


$ 1,143,500.00 
1,475,000.00 
5,039,504.00 
13,020,955.00 
2,019,676.59 
1,921,669.16 


._$24,620,304.75 











RESERVE—for unearned premiums, representing the premiums 


for the unexpired term of policies in force on December 31, 


1931 


$11,186,458.37 


RESERVE—for losses: Substantially all current losses not yet due 
and in process of adjustment. . 
RESERVE—for Federal, State and other taxes in - respect of 1931 


business 


RESERVE—for all other items of incurred liability. 
*RESERVE—for depreciation in securities 


Total Liabilities 
SURPLUS of 

















30, 
of December 31, 


Surplus to Policyholders 

(Market Values as of December 31, 1931) 
Surplus to Policyholders 

(Insurance Commissioners’ Convention Values) 


EXECUTIVE OFFICES 
150 WILLIAM STREET 


The difference between the Assets and Liabilities leaves a » NET 


*Note: This Reserve represents the difference between 
the values of securities as defined by the National Con- 

Seommissioners on the average as 
of June 


vention of Insurance 
1931, and the Actual Market Values as 


1931. 


1,439,503.96 


378,114.68 
112,749.05 
3,538,110.92 


$16,654,936.98 


7,965,367.77 
$24,620,304.75 














$ 7,965,367.77 
_ $11,503,478.69 


NEW YORK 
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HE Hercules myths have bothered 
me as far back as I can remember. 
Even as a small schoolboy I thought 
that they were just a bit thick and I 
recited them in classrooms with my 
tongue in my cheek. I was especially 
annoyed with Hercules for being so 
dumb as to let a dull lout like Atlas 
put one over on him. You will recall 
that in the legend of the three golden 
apples, Atlas tricked Hercules into 
holding the world on his shoulder for 
a couple of days while Atlas went off 
on a spree. 
- - - 
PPARENTLY Julian Thompson 
who wrote “The Warrior’s Hus- 
band” had the same idea, for the play 
which is currently delighting Broadway 
audiences takes several sly pokes at 
the ancient Greek strong-arm man. In 
fact, Hercules turns out to be just a 
big over-grown slob, whose name and 
fame was spread through the artful 
efforts of that ace of publicity experts, 
Homer. In wistful tones Hercules is 
made to explain the incident of the 
Augean stables by saying “I may not 
have turned the river Alpheus on them 
stables, but I sure dug the ditch.” In 
the play Hercules is duly conscious of 
his debts to Homer. Admitting that 
most of his exploits were just ballyhoo, 
he says, “that publicity is good for my 
business.” Whereupon he explains 
that his business consists of writing 
testimonials for shields and war-clubs. 
* € * 


HE play, itself, concerns Hercules’ 
T ninth labor, that of securing the 
girdle of Diana from Hippolyta, queen 
of the Amazons. Everything is done 
with a hey nonny nonny and the piece 
is crammed with such delicious in- 
cidents as the great Achilles being 


disabled by a kick in the heel from | 


Antiope, the Amazonian princess; Her- 
cules trembling at the threat of “a 
swift kick in the tunic,” et al. 
* * * 

N fact, the whole play bears out the 

weight of a remark I heard recently 
in a wild Western movie which was 
on display at our neighborhood theater. 
It came from the lips of a Chinese cook 
who was wont to let slip philosophical 
quotations from ancient Chinese lore, 
even when caught with a card up his 
sleeve and though I offered it to Mr. 
Alexander Woollcott for inclusion in 
his now famous dossier of understate- 
ments, I guess I can report it here. 
The line, replete with all its ancient 
mysticism was: “As long as the world 
is round nothing is on the level.” 


Casualty, Surety, Etc. 


PEOPLE 


Robert L. Mannon, 


assistant to L. A. Sawyer, manager 
of the burglary and plate glass de- 
partments of the National Bureau of 
Casualty and Surety Underwriters, 
has been transferred to the Pacific 
Coast Branch Office of the Bureau as 
assistant manager under R. E. Laley. 

Mr. Mannon departs for his new 
work Thursday, April 14, but he does 
not go as a stranger to the West 
Coast. He has spent part of his life 
there; his mother is a resident and 
his wife is a native of California. He 
began his career with the bureau five 
years ago when he became a compen- 
sation inspector at the Portland, 
Maine Branch Office. Within two 
years he was called into the Bureau 
home office and went into the Burg- 
lary and Plate Glass Department, 
where he has won a reputation as an 
expert in the special lines of his de- 
partment. 

His associates said goodbye to Mr. 
Mannon at a dinner organized by the 
bowling club last night and sent him 
away with an equipped traveling kit. 


* * * 





A. Duncan Reid, 


president of the Globe Indemnity 
| Company, and Edgar H. Boles, pres- 
ident of the General Reinsurance 
Company, both sailed for England on 
business trips last week. Mr. Reid, 


Aquitania, and Mr. Boles, whose des- 
tination is London, 
Empress of Britain. 


* * * 


East Bay Association 
of Insurance Women met in Oak- 
land, Cal., April 11, to hear an ad- 
dress by Carl Whitehouse, manager 
of the Travelers Indemnity at Oak- 
land. Mr. Whitehouse spoke on 
“Automobile Liability,” following out 








who will go to Liverpool, sailed on the 


sailed on the 


AND 


PROBLEMS 


IN CASUALTY INSURANCE 


a program for thorough study of lia- 
bility lines. Last month a discussion 
was had on the general theory and 
underwriting practices of this line of 
insurance. Miss Marion F. Airey is 
president of the organization. 


i 


R. F. Van Vranken, 
secretary and general adjuster of the 
Home Insurance Co. of New York, 
will be guest of honor at the next 
meeting of the Albany Field Club, 
which will be held at the De Witt Clin- 
ton Hotel at 6.30 o'clock, Friday 
night. 

oes 


Jersph Froggatt 
& Company, accounting 
specialists have announced the cele- 
bration of their nineteenth anniver- 
sary with the opening of a branch in 
Dallas, Tex. The company has been 
called on for special examination 
work by many state departments and 
represented the alien property custo- 
dian in connection with accounting 
work for all alien companies taken 
over by the United States government 
during the war. 

Charles A. Sloan has been ap 
pointed manager of the Dallas branch 
because of his intensive training i 
the company. He has been connected 
with the organization for ten years, 
first in New York and then as assis 
tant manager of in San Francisc, 
after which he managed the offices in 
Atlanta and New Orleans. He is4 
graduate of the University of North 
Carolina. 

The establishment of the Dallas 
branch is in accordance with the com 
pany’s policy to make its service 
available in all important insurance 
centers, and Dallas is considered ont 
of the most important in the South 
west. The company’s headquarters af 
in 74 Trinity Place, New York City. 
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ACCIDENT —BON D LNG — MISCELLANEOUS 


Nat’! Chamber to 


Study Insurance 





Prevention Activities and 
Annuities to Occupy In- 


surance Session 





WASHINGTON, April 12.— 
Questions of far-reaching im- 
portance in the insurance 
field will come before the 
twentieth annual meeting of 
the Chamber of Commerce of 
the United States, to be held 
at San Francisco, May 17-20. 

The meeting will bring to- 
gether prominent business 
executives from all parts of 
the country to take up va- 
rious aspects of commercial 
and industrial readjustment 
now taking place in the busi- 


ness world. Under the gen- 
eral heading of, “The Job 
Ahead,” the meeting will 


give attention to the banking 
and credit system, railroads, 


government expenditures 
and taxation, construction, 
silver and copper, agricul- 


tural policy and a host of 
other subjects now pressing 
for solution. 

An entire group session 
has been set aside for con- 
sideration of insurance 
topics. The first general 
subject for discussion by this 
group relates to the accumu- 
lation of reserves through 
annuities. This discussion 
will take into consideration 
the extent to which the dif- 
ferent forms of annuities 
have been adopted by in- 
dividuals and in the estab- 
lishment of retirement sys- 
tems and whether annuities 
are preferable to state old 
age pensions. 

Loss prevention as a factor 
insurance costs is another 
mely question which will be 
dealt with in this group. In 
amining this question, the 
Sroup will discuss the suc- 
cessful loss prevention activ- 
ties undertaken by business 
men in individual industries, 
by local chambers of com- 


| ance started here this week 


Associated Insurance 
Fund Statement 





Annual Report of California 
Companies for 1931 Is 
Favorable 





During the year, 1931, the 
Associated Insurance Com- 
panies wrote $4,080,168 in 
net premiums, according to 
the report of President C. W. 
Fellows to the stockholders 
of Associated Insurance 
Fund, Inc., holding corpora- 
tion for the Associated In- 
demnity Corporation and the 
Associated Fire & Marine 
Insurance Company. 

Net assets of Associated 
Insurance Fund, Inc., amount 
to $2,745,033, after adjust- 
ment of subsidiaries to liq- 
uidating value, with all secu- 
rities valued at market quo- 
tations on Dec. 31. 

Assets of the Associated 

(Concluded on page 35) 








Injunction Permits New 


Auto Rates in West Va. 


Court Grants Bureau Companies Temporary Order 





Restraining State Auditor from Revoking New 
Licenses; Next Hearing, April 22 





A temporary 


injunction which will restrain 


State Auditor Edgar C. Lawson from revoking the 
licenses of companies operating in West Virginia 
under the new automobile rate schedules was 
granted to the Aetna Casualty & Surety Company 
and 36 other National Bureau member companies 


last week. 


The injunction was granted by the 


chancery court in Kanawha County, West Virginia. 


The injunction represents © 


the second victory for the 
National Bureau of Casualty 
and Surety Underwriters in 
the fight to maintain the 
newly promulgated automo- 
bile rate schedules in West 





Virginia. The first came last 





BALTIMORE, April 12.—A 
rate war on taxicab insur- 


when two of the four com- 
panies actively writing this 
type of insurance made cuts 
in the annual rate. There is 
talk of still further reduc- 
tion in the premium. 

The four leading com- 
panies here writing taxicab 
insurance are the Independ- 
ence Indemnity Company of 
Philadelphia, Pa., the Motor | 
Vehicle Underwriters of 
Maryland, Inc., agents for 
Lloyds Casualty Company of 
New York, the Consolidated 
Indemnity Company of New 
York, and the Auto-Cab Mu- 
tual Indemnity Company of 
New York. 

The annual premium on 





taxicab policies, which are 
$5,000 and $10,000 liability 
and $1,000 property damage, 
was placed at $360 and 
made payable at $30 a 
month. The Independence 
Indemnity Company was the 





(Concluded on page 35) 
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first to drop under this, it 


BALTIMORE EXPECTS 
WAR ON TAXI RATES 








Standard Surety Names 
| Dallas Branch Manager 


] The Standard Surety & 
|| Casualty Company of New 
|| York has announced the 
|| appointment of Donald K. 
|| Kyler as branch manager 
| at Dallas, Tex. 

| Mr. Kyler is well and 
|| favorably known in insur- 
ance circles, particularly 
| in Arkansas and Texas, 
|| where he has been identi- | 
| fied with casualty and | 
|| surety offices for the past | 
eight years. 























is said, by establishing a pre- 
mium of $312 a year of $26 
a month and was followed 
by the Motor Vehicle Under- 


writers of Maryland, Inc., 
with the same rate. The 
other two companies, the 


Consolidated and the Auto- 
Cab Mutual are still main- 
taining the annual premium 


of $360. 





week when Mr. Lawson re- 
newed the licenses of the 
companies operating in the 
State. 

In the language of the 
court, the injunction says, 
“Edgar C. Lawson, auditor 
and ex officio insurance com- 
missioner of the State of 
West Virginia, and his depu- 
ties, agents, representatives 
and attorneys, be and they 
each are inhibited, restrained 
and enjoined, pending the 
further order of this court, 
from revoking or canceling 
the licenses to do business in 
West Virginia held by said 
plaintiffs, and each of them, 
and from interfering with 
the plaintiffs, and each of 
them, or their respective 
West Virginia agents, in put- 
ting into effect, as of March 
1, 1932, their schedules of in- 
creased rates on public lia- 
bility and property damage 
risks in West Virginia men- 
tioned and described in the 
said bill of complaint.” 

The plaintiff companies 
have all promised Mr. Law- 
son in writing to refund to 
West Virginia policyholders 
such part of the increased 
premiums as may be set aside 
by future court proceedings, 
and the Aetna Casualty & 
Surety has posted a $1,000 
bond to cover court costs and 
damages which may be 
awarded. 

The case will be argued 
further on April 22 before 
Judge Arthur P. Hudson. 


Casualty, Surety, Etc. 









APRIL SHOWERS /,ing, MAY FLOWERS 
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April rains have existed since time immemorial; and May, 
with its beautiful flowers, has always followed. Sunshine 
follows the clouds as inevitably as good always follows the bad. 


Don't let a lean period discourage you in your endeavors for 
more business. Especially if you are a Public Agent. Because 
as a Public Agent you are fully rewarded for your efforts by 
a company famous for its agent-mindedness. The Public 
Indemnity Company is at all times ready to assist our agents 
so that they may benefit to the fullest extent from our under- i 
standing service, modern facilities, large resources and trained 
personnel. owe 


The Public Is Agent-minded oe 


PUBLIC : 
INDEMNITY COMPANY 


Home Office . . . Newark, N. J. 


BHEYRHB“RE OBHReERRBsopeke 





A. L. JOHNSTON, ARTHUR T. VANDERBILT WILLARD L. CASE 
President Chairman of the Board Vice-President and Secreta 
Metropolitan Dept. .............. NEW YORK 0 Re eee CHICAGO 
DE Robo ccccce stan ss PHILADELPHIA Pacific Coast Dept. ........... SAN FRANCISO? 









With its affiliate, the Public Fire Insurance Company, writing practically all lines except life. 
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Van Schaick Speaks 


in Baltimore 


Self-Regulation Theme of 
New Yorker's Address 
to Casualty Club 


The opportunities and ne- 
essity for self-regulation in 
surance were outlined to 
the Casualty and Surety Club 
ef Baltimore at its meeting 
Tuesday by Superintendent 
George S. Van Schaick of 
New York. 

Using the matter of in- 
surance rating practices as 
an outstanding example of 
sif-regulation by the com- 
panies, Mr. Van Schaick de- 
dared that in comparison 
with other fields of industry 
this practice was unusual be- 
eause of laws restricting 
agreements among competi- 
tors. The success of this sys- 
tem was based on the integ- 











Praises Self-Regulation 





George S. Van Schaick 


Aetna Launches Intensive’ 





Special Libraries Association | 


Accident Prevention Drive 


The Aetna Life Insurance | 
Company and affiliated com- | 


panies has launched a cam- 


paign of advertising and pub- 


| workers 


| Casualty Handy Chart 





Published for 1932 


The Spectator Company Releases 42d Annual Edi- 


tion for Casualty, Surety and Miscellaneous Com- 


panies; Valuable Data Given 


The forty-second annual edition of the Handy 
Chart of Casualty, Surety and Miscellaneous In- 
surance Companies has been published for 1932 
by the Spectator Company, and is now available 


for delivery. 


® 





Insurance Library 


Procedure Explained | 


Publishes Pamphlet of 
Instructions 


The Special Libraries As- 


sociation, a national organ-| 


ization composed of research 
and librarians of 
important industrial and 
business concerns, announces 
the publication of “The Crea- 


tion and Development of an| 


| Insurance Library.” 


rity of the companies. |licity which will prove an| 
Recalling his pronounce- | important contribution to | 
ment of a year ago on COM-} automobile accident preven- 
pany practices, Mr. Van/;i, 
Schaick said: “It was 4! In an affort to meet and} 
stressing of the fundamental | -orrect the accident and in-| 
truth that unless companies | surance rate situation, the | 
aecept and discharge the re- | company’s copy reads: 
sponsibility of self-regulation | “To meet the automobile | 


mposed upon them in ac- 
erdamce with the spirit of 
generally accepted principles 
¢ msurance supervision the 
failure oof self - regulation 
would be followed by drastic 
gwernmental regulation.” 

ft was in this spirit, Mr. 


Yan Sehaick said, that the 
subject of acquisition costs 
was approached, and _ the 


smpanies were asked to give 
te problem their attention. 

“The result of this chal- 
enge to the companies to 
tandle their own problem as 
@ acquisition cost was most 
gatifying.” he said. 

i= these and in many other 
@stamees self-regulation has 
preven successful, the speak- 


“said. Yet in the field of | 


@vestments, the superintend- | 


«mt feels that the companies 
ave realized “their own han- 


@img of this problem has 
“em ose and weak.” 
m closing, Mr. Van 


Sthaiek declared that many 
a the finest practices in the 
@surance business have been 
@veloped by the executives 
@ suck 2 high point that they 

been written into per- 
fet laws. He advised insur 
“et pay attention to com- 
Maints against it and to at- 


rate situation insurance rep- 
resentatives must have posi- 
tive proof that the increas- 
ing cost of automobile insur- 
ance is due to the increasing 
frequency and severity of au- 
tomobile accidents. 

“To correct the automobile 
rate situation insurance buy- 
must increase their own 
efforts, exert their own infiu- 
to the severity 


ers 
ence, lessen 


accidents and the cost of set- 
tling claims.” 


The company has prepared | 


| 


a booklet entitled “Here Are | 


the Facts” which graphically 
depicts the causes of the re- 
cent rate increases, and which 


has been made available 
}any insurance man without 
cost. 

It has also published a 24 


vage, envelope size booklet 
I I 


| entitled “Insurance Facts for 


Motorists.” This booklet ex 
plains in non-technical 
guage how insurance 
are made and why continu- 


ls 
ian- 


rates 


jing insurance protection is 
more needed now than ever 
before. 


Supt always to remove the | 


@uses for complaint. 
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Seril 14. 1932 


The company also intends 
to inclose with every auto- 
mobile policy it sells a folder 
offering safe driving sugges- 
tions to its policyholders. 


This booklet, written by 
Daniel N. Handy for many 
years librarian and secretary 
of the Insurance Library As- 
sociation of Boston, assisted 
by a committee of librarians 
with the leading 
libraries of the 
discusses 


connected 
insurance 
country, 


ganization and operation of 
an insurance library. 
The appendix includes the 


, -» | names of 270 books on insur- 
and frequency of automobile | "“™* of 270 books on insur 


ance carefully selected and 
recommended for purchase 
covering fire, life, casualty, 
marine and miscellaneous in- 


surance, and 


| list of the leading insurance 


annuals of the world; a list 
of the principal 
libraries in the United States 
and a list of classifications of 
insurance existing or in use 
in the principal imsurance 
collections in the United 
States. 

In brief, this pamphlet 
tells all about the insurance 
library; how to organize it; 
operate it; what books to 
buy; where to buy them; 
what contacts to make and 
where to make them. 

The pamphlet is obtainable 





every | 
problem presented in the or- | 


' 


suretyship; a| 


insurance | 





; 
; 


from the national headquar- | 


ters of Special Libraries As- 
at 345 Hudson 
Street, New York. 


sociation 


This valuable publication 
reports on over 800 casualty, 
surety and miscellaneous in- 
surance companies. For mul- 
tiple line companies doing an 
extensive business, the book 
shows a financial exhibit con- 
sisting of capital, assets, lia- 
bilities, unearned premium 
reserves, loss reserves, net 
surplus and surplus to policy- 
holders for ten years. 

It also shows the premiums 
written, premiums earned, 
total income, losses incurred 
including adjustment ex- 
penses and expenses incurred 
and dividends paid for a like 
number of years. The pre- 
miums written and losses 
paid are also classified by 
lines for ten years and ratios 
are presented. 

The financial exhibits for 
the year 1931 are generally 
on the basis adopted by the 
National Convention of In- 
surance Commissioners al- 
though where companies have 
not adhered to this basis but 
have used other bases, the fig- 
ures have been shown in such 
manner and have been foot- 
noted so as to make the con- 
dition of the company com- 
parable to those of the other 
companies. 

Those companies whose 
business is not as extensive 
as that of the companies gen- 
erally included in the main 
tables of the chart or do not 
transact multiple casualty 
lines, are presented on a one- 


year basis. 


The book also presents a 


deal of other useful informa- 


tion such as a table showing 
States in which the compan- 
ies operate, a table of aggre- 
gates for both years 1931 


and 1930, State officials hav- 
|ing authority 


in insurance 
matters, a list of new and re- 


tired companies, short period 
tables and a table showing 
various classes of casualty 
| lines of insurance defined. 
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An Open Letter 
to Casualty Executives: 


We invite your notice to our financial statement as of December 3lst, 1931. 

A casual analysis on your part will show that we are in an unusually favorable position 
to absorb additional reinsurance business. 

Note particularly the high ratio of Treaty-Holders surplus to premiums written. 

In addition to Capital and Surplus we have established a reserve of $1,000,000 for 
security depreciation and other contingencies and our reserves are more than adequate to 
liquidate every dollar of outstanding losses. 

The American Re-Insurance Company is one of the oldest American Casualty Rein- 
surance Companies and its conservative management has been justified in the results 
attained during the most trying period with which insurance companies have been faced. 












A treaty with the American assures you of: 






Strong Financial Condition. 
Ability to fulfill future obligations. 
Terms and rates as liberal as sound underwriting permits. 







Why not let our representative discuss your reinsurance 
problems with you? We will appreciate the opportunity. 














Financial Statement as of December 31, 1931 
LIABILITIES 














RTT ee ee $7,104,585.85 Workmen's Compensation and Liability 
(Insurance Commissioners’ Legal Loss Reserve..... Le eececceceees $1,980,093.36 
Guamention Veins) | Reserve for Losses and Claims other than 
Workmen’s Compensation and Liabilty 284,703.69 
Mortgage Loans on Real Estate......... 239,300.00 Unearned Premium Reserve............ 654,647.30 
a iad cast Vicaadets« vheteenan ewe 163,309.25 Reserve for Taxes, Reinsurance, etc.... 120,000.00 






4920194 | VOLUNTARY RESERVE FOR DE- 
; PRECIATION IN SECURITIES AND 






Premiums not over 90 days due......... 










ot veg ememe OTHER CONTINGENCIES ....... 1,000,000.00 
Reinsurance Recoverable ............... B96IZ.12 | CAPITAL STOCK .........cccocccee . 1,000,000.00 
ei cased keeuserdech ta i. 1) Se 33 Cepaencesntnavsvdeonmet ens 2,603,226.41 







$7,642,670.76 $7,642,670.76 





















Surplus to Treaty-Holders $3,603 ,226.41 
Premiums Written—193 1 $1,887,670.65 


oA MERICAN 


Re-Insurance Company 


ROBERT C. REAM, President 


67 Wall Street . New York 
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Michigan Agents 
May Flee Bureau 











Attitude at Mid-Year 
Meeting Disfavors Auto 
Rate Schedules 


LANSING, MICH., April 12. 
—Developments of the past 
week in Michigan indicate 
there will be a wholesale re- 
treat, so far as automobile 
business is concerned, from 
the ranks of National Bureau 
companies on the part of 
agencies represented in the 
Michigan Association of In- 
surance Agents. 

It was brought out at the 
mid-year meeting of the as- 
sociation here that the only 
alternative left to the agents, 
wiless some adjustment were 
made of the prevailing pub- 
lice liability and property 
damage schedules, would be 
to take on non-bureau facili- 
tles. 

The agents are having diffi- 
calty in competing with the 
strong Michigan auto car- 
riers such as the Inter-Insur- 
ance Exchange of the Auto- 
mobile Club of Michigan on 
the basis of present casualty 
rates, it was emphasized. 
Most of the agents who dis- 
cussed this matter at the 
mid-year meeting expressed 
the opinion that the new 
tates, recently put into effect 
for Michigan territory, are 





not justified. 
Directly after the mid-year 
meeting, however, members 


of a committee which has 
been in contact with the 
bureau ever since the rate 
imrease was promulgated, 
seeking an adjustment, were 
informed definitely that no 
adjustment will be made. 
The telegram from the bu- 
tau stated: “The automo- 
bile governing committee 
feels present rates in Michi- 
gan entirely justified. Un- 
thle to agree to any changes.” 
Under such circumstances 


tis being freely predicted | 


that the agents will not hesi- 
tate to add non-bureau facili- 
tes. The auto club recipro- 
al within the past 10 days, 
thas been reported, has re- 
dwed its rates to a new low 
point. 

The new auto club rates 
for public liability and prop- 
“ty damage are: $17, $21 
tnd $26 for low, medium and 

riced car classes, it is 

Mported, as compared with 

%%5, $27 and $36 charged by 
au carriers. 
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BUREAU WINS MENTION 
IN ANNUAL TRADE AWARDS 


For the second year in suc- 
cession, the National Bureau 
of Casualty and Surety Un- 
derwriters was one of four 
trade associations awarded 
honorable mention at the an- 
nual meeting of the Ameri- 
can Trade Association Exec- 
utives at the Hotel Pennsyl- 
vania last week. Some 
twenty-five associations were 
in competition for the award. 

The award was made to the 
bureau for its work in the 
conservational field and more 
particularly for its work in 
organizing safety education 
and accident prevention. 

The committee of the as- 
sociation which made the 
award consisted of Secretary 
of Commerce Robert E. La- 
mont; Walter Dill Scott, 
president of Northwestern 
University; Francis P. Sis- 
son, National City Bank; 
Merle Thorpe, editor, Na- 
tion’s Business, and Owen D. 


Young, chairman, General 
Electric Co. 
The accomplishments of 


the bureau for the year 1931 
were presented to the asso- 
ciation in a paper written by 
Albert W. Whitney, associate 
general manager. 


Associated Fund 
Companies Report 
(Concluded from page 31) 





Indemnity Corporation are 
$3,969,913 with special re- 
serves for losses of $1,230,- 
989, reserves for unearned 
premiums of $1,145,804, re- 
serves for taxes of $123,779 
and reserves for other liabil- 
ities of $98,278. The surplus 
is $871,063, while the capital 


remains at $500,000. . All 
figures are based upon the 
security valuations set by 


the National Convention of 
Insurance Commissioners. 
Associated Fire & Marine 


shows assets of $1,819,545, | 


with $535,824 reserves for 
losses, unearned premiums, 
taxes and all other liabilities, 
and a voluntary special re- 
serve for contingencies 
amounting to $282,721. The 
capital remains at $500,000 
and the surplus is of an 


| equal amount. 


President Fellows pointed 
out that the statements of 
the two insurance companies 
have been prepared on the 
basis adopted by the commis- 
sioners and show the com- 
bined capital, surplus and 
reserve to be $2,654,783. 





James A. Beha 








Chamber to Discuss 
Insurance Costs 
(Concluded from page 31) 


merce and by insurance com- 
panies. 

In commenting on the sub- 
jects which will come before 
the insurance group meeting, 
Silas H. Strawn, president of 
the Chamber, said: 

“There is a growing inter- 
est on the part of the public 
in the annuity field. Compa- 
ratively little is known gen- 
erally, however, about an- 
nuities, their usefulness to 
the individual in furnishing 
an income during his old age 
and to employers in provid- 
ing for the super-annuated 
worker. The institution of 
insurance has developed 
plans to take care of this 
problem on a sound basis. 

“There has developed a de- 
mand for legislation to pro- 
vide old age ‘pensions’ out 
of public revenues. Can we 
expect satisfactory results 
from legislative compulsion 
or is the better approach 
through voluntary methods 
and individual thrift? What 
|} constructive measures can 
business offer to meet such 
legislation? 

“What do we know about 
loss prevention as a factor 
in reducing insurance costs? 
What more do we need to 
know in the interest of re- 
ducing costs and stabilizing 
business? Illustrations of 
what has been done and what 
may be done by cooperative 
effort will be drawn at this 
round table from the experi- 
ence of individuals and or- 
ganizations whose activities 
| have met with success.” 
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California Court Orders Hear- 
ing on Globe Case 


Insurance Commissioner E. 
Forrest Mitchell of Cali- 
fornia has until April 26 
either to hold a hearing in 
the complaint of the Cali- 
fornia Inspection Rating Bu- 
reau against the Globe In- 
demnity Company and Rule 
& Sons of Los Angeles, or 
show cause as to why he will 
not hear the evidence in the 
case. This ultimatum was 
handed down by Judge I. H. 
Harris of the Superior 
Court in San Francisco last 
Friday in granting the writ 
of mandamus filed by Daniel 
W. Burbank in behalf of the 
Inspection Rating Bureau. 

The action arises, accord- 
ing to the phrasing of the 
petition, from the refusal of 
Commissioner Mitchell to 
hear the complaint filed with 
him Jan. 12 against the com- 
pany and its Los Angeles 
general agent. E. R. Davis, 
the third party named in the 
original complaint, must 
stand a hearing in Los An- 
geles, but Commissioner 
Mitchell had informed the 
bureau that after a “private 
investigation” he did not con- 
sider the case. 

The complainants  con- 
tended that this “private in- 
vestigation” was a one-sided 
query conducted by an em- 
ployee of the insurance de- 
partment. 

The complaint cites specific 
instances where, it is alleged, 
the defendants violated both 
the compensation minimum 
rate law and the anti-rebate 
laws of California by devious 
ways and means of compiling 
the compensation rates. 














Adventures of 


Robt. Ross 


—lInsurance Solicitor 





BY 


Richard H. Longmaid 





A brand new pocket-size 
handbook on 


CASUALTY INSURANCE 


The Spectator Company 
243 West 39th Street 
NEW YORK, N. Y. 
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AGENTS & BROKERS 


Leon Irwin & Co. 


NEW ORLEANS, LA. 
Insurance Since 1895 


Brokerage Lines Solicited 


ACTUARIES 


Established 1865 by David Parks Fackler 
EDWARD B. FACKLER WILLIAM BREIBY 
FACKLER and BREIBY 


Consulting Actuaries 
Audits Caleulations Censultants 
Examinations Valuations 


25 CHURCH STREET NEW YORK 


INSPECTIONS 


J. H. O'ROURKE, Jr. 
UNDER COVER AND STRAIGHT 
CLAIM INVESTIGATIONS 


NES: 
GERMANTOWN 5103 
PHILADELPHIA, PA. 


LOMBARD 1674 
DREXEL BLDG. 


ACTUARIES 


GEORGE B. BUCK 
ACTUARY 


Specializing in Employees’ 
Benefit and Pension Funds 
150 NASSAU ST. NEW YORK 





MILES M. DAWSON & SON 
CONSULTING 
ACTUARIES 


500—Sth Ave.—at 42nd Street 
NEW YORK 


JNO. A. COPELAND 


Consulting Actuary 


Suite 1027, Candler Bldg. 
ATLANTA, GEORGIA 








WoopWaARD, FONDILLER and RYAN 
Consultants 
Actuarial, Accounting and 
Management Problems 
90 John St. New York 


ERSTON L. MARSHALL 


Consulting Actuary 


301 Iowa Building 
DES MOINES, IOWA 





DONALD F. CAMPBELL 


Consulting Actuary 


160 Ne. LA SALLE ST. 
Telephone State 7298 
CHICAGO 


T. J. MCCOMB 


Consulting Actuary 
Colcord Bidg. 
Oklahoma City, Okla. 








JAMES H. WASHBURN, F.A.I.A. 
Censulting Actuary 
LIFE INSURANCE—Ordinary, Intermedi- 
ate, Group, Industrial and Special Classes 
WORKMEN'S COMPENSATION 
Expert Advice on Domestic, Tropical and 
Sem Business 


FRANK M. SPEAKMAN 


Consulting Actuary 


Associates 


Fred E. Swartz, C. P. A. 
E. P. Higgins 


THE BOURSE PEILADELPHIA 





J. Charles Seitz, F. A. I. A. 
Consulting Actuary 
Author “A System and Accounting for s Life 
Insurance Company’ 
Attention to 
Legal Reserve, Fraternal and Assessment 
Business—Pensions. 


228 North La Salle Street, Chicage, Ill. 
Phone Franklin 6559 





ALEXANDER C. GOOD 


Consulting Actuary 


807 Paul Brown Bidg. 
St. Louis, Mo. 
and 800 Securities Bidg.. Kansas City, Me. 





Haight, Davis & Haight, Inc. 
Consulting Actuaries 
FRANK J. HAIGHT, President 


INDIANAPOLIS 
Omaha Kansas City 


L. A. GLOVER & CO. 


Consulting Actuaries, Life Insurance 
Accountants, Statisticians 


128 North Wells Street 


Facts About Investments 
(Concluded from page 13) 


of our experience during the past two 
years, coupled with the fact that our 
securities have been most carefully ge. 
lected under the most rigid tests, to an. 
ticipate that for the balance of this 
year, at least, the policyholders wij} 
suffer no loss as a result of such fore. 
closures. 

“Let me next give you some informa. 
tio as to how we stood with respect to 
our holdings of securities other than 
Governments at the first of this year— 
not the end of last year, but at the be. 
ginning of this—of the $126,000,000 
obligations of our States, counties and 
municipalities, less than 1% per cent 
were in default at the beginning of this 
year. 

“I want to add also that not a bond 
of $2,500,000 invested in Florida coun- 
ties and cities on our list is in default, 

“Of $102,000,000 bonds of the Do- 
minion of Canada, its provinces and 
municipalities, none were in default at 
the beginning of this year. Our con © 
fidence in our respected neighbors has © 
been well justified. 

“Of $330,000,000 bonds and preferred 
stocks of public utilities, less than 2/10 
of 1 per cent were in default. Out of 
$396,000,000 bonds, preferred and guar- 
anteed stocks and equipment trust cer- 
tificates of railroads, just under 1.6 per 
cent were in default; and, finally of 4 
$142,000,000 bonds and preferred stocks 
of miscellaneous and industrial enter- ~ 
prises, less than 7/10 of 1 per cent | 
were in default. 

“To sum up, out of the grand total 
of $1,100,000,000 of securities—not in- ~ 
cluding our holdings of Government 7 
issues—just under nine and a half mil- 7 
lion, or less than 9/10 of 1 per cent, © 
were in trouble at the beginning of 
this year. ; 

“If you have followed me closely you 
have taken proper note of the fact that © 
I have made no mention whatsoever of 7 
any investments in common stocks. I 7 
am thankful that we have made no such 7 
investments. 


in 


it is 
the q 
ilton Hotel : 


Operating on the Minimax 
plan in the following cities: 
Dallas — Lubbock — Waco 
— San Angelo — Marlin — 
Plainview — El Paso — 
Abilene. 
Rates $2, $2.50, $3. 
Never higher 


THE SPECT. 
April 14, 





